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THE MONEY MARKET. 
For some time the discount rate has been pretty steady 
at about 4; per cent., the parties who believe in 
cheaper and dearer money being about equally divided. 


The Bank Return was fairly satisfactory, as the Reserve 


was £ 23,230,000 and the Proportion 45, a rise of over | 


Public 
than in the corresponding week of last year, and Other 


14 points. Deposits are five millions lower 
Deposits now stand at 41,755,000, a drop of 11 
millions on last week’s figures. Repayments of loans 
and the maturing of bills have reduced Other Securi- 
ties by nearly 17 millions. There is some uncertainty 
about gold movements, with talk about an export of 
gold for the Government of New South Wales. The 


Stock Exchange and all who trade on borrowed money 
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| are naturally anxious for the seasonal fallin Bank rate. | 


horizon in South-Eastern Europe clears 
Many new issues, including the big Chines¢ 


| 

1 But it is hardly to be expected just yet unless the poli- 
| tical 
|| rapidly. 

loan, are waiting anxiously for the conclusion of the 
|| Peace of London, and we believe that there is plenty 
| of money available for investment, though the public 
| seems to expect very high rates on very good securiti¢s. 
| ” * * 

| Our Berlin correspondent telegraphs :—There has 
| been a reaction on the Bourse from yesterday’s heavy 
A general fall of prices is attributed to 
| Private discount 
1 


buying. 
the less favourable peace prospects. 
is 4 higher at 44, and the daily rate is unchanged, 34 
per cent. The cheque on London has risen to 20.48. 

* * * * 

Our New York correspondent telegraphs :—An in- 
flux of funds from the interior and also a slackening of 
trade are bringing about easier monetary conditions. 
The tendency is being encouraged by banking interests 
in order to facilitate heavy new flotations, which, how- 
ever, consist partly in the refunding of short term 
obligations. It is doubtful whether this ease can con- 
tinue if new issues multiply and gold exports become 
extensive. It is now expected that about ten millions 
of gold will be exported. Meanwhile, security markets 
| are improving, despite unsatisfactory developments at 
| Washington. 
| * * * * 
| Our Amsterdam correspondent writes :—Money is 
| abundant, and call loans hardly find takers at about 
| 3} per cent. The last Bank statement, made up to 6th 
| inst., carries the residue of the year-end demands, 
| which is still fairly heavy, the surplus reserve declining 
| by over 3,000,000 fl. The result of some of the gilt- 

edged loans offered this week proves that the pace 
| is being forced. The cheapest of these issues, the 
| 4,000,000 fl Netherlands Indian Railway 4 per cent. 

bonds at 974, was only covered to the extent of 80 per 
cent., and though no official announcement is made in the 
case of Rotterdam beyond the minimum price (98} per 
| cent.) at which tenders have been accepted, it is under- 
| stood that the guarantors have been left with a goodly 
| proportion. On Monday Amsterdam enters the field 
|| with 6,000,000 fl (out of a total of 20,000,000 fl) New 
|| Fours at 974 per cent. Two small share issues, one of 
a Canadian land company, the other of a home indus- 


trial, are but drops in the cup to be swallowed by in- 
| vestors. 


Participations were offered here to-day in the 
syndicate formed to underwrite the issue of $64,000,000 
new 4} per cent. 20-year convertible debentures of the 
Baltimore and Ohio Railroad. 


BANK RATE and MARKET RATE. 


| 

| Subjoined is our usual table of current rates :— 
ae 

| A Fort- 'Three Wks.| A Month 


This Week Last Week 


night Ago. Ago. Ago. 

% : % is oy _ a % aie 9 

| Bank rate....! 5 5 5 5 5 
1 Market rate 4a 4.9. 428 415 47 


|| LONDON MARKET RATE Compared with FOREIGN MARKET 


RATES (+ above ; — below). 


This Week.|Last Week. A Fort- (Three Wks.| A Month 


Sik | night Ago. Ago. Ago. 
; “ot -. |. % | 

With Paris .... + ya + + 33 + 2 ts *, 

o — ssn _ en os — 14 — le |— ht 

ii ” sterdam + f + a 2 5 Z 

1} 4, New York s eee 1S = 

CaliMoney' + 134 — 1 — 34 a * i 





RATES of EXCHANGE. 
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A Fort- 


! ‘Three Wks.| A Month 
night Ago. 


This Week |Last Week 
Ago. | Ago. 


| Per Mille. | Per Mille, | Per Mille.| Per Mille. 


France......... 12 


; aost us| lf agst us | 32 agst us % agst us| ? agst us 
ae seine 23 for us | 2} for us 3 agstus | @ for us | 1g for us 
oe goresens ‘@ Sestus | 2} agstus | lg agstus iffagstus| 2 agst us 

TE cavend t# for as | lpagst us! 18 agstus 1d agst us! 2% agst us 
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THE VICTORY OF THE FREE-POODERS. 


very | OnLy a few weeks before the Bolton election the smal] 
.| but powerful section of the Unionist party which js 


headed by Mr Austen Chamberlain, counting on the 
probability of an carly General Election which would 
| bring the party back to office, approached Lord Lans- 
downe and Mr Bonar Law, and brought such pressure 
to bear that it was agreed to withdraw the Referendum 
pledge given by Mr Balfour just before the last General 
Election. By that pledge, which was renewed in 1911 


NS 


by Lord Lansdowne, the leaders of the Opposition | 


promised not to burden British commerce with a pre- 


ferential and protectionist tariff until such tariff had | 


been approved by a popular vote. The withdrawal of 
this pledge last November at the Albert Hall is said to 
have been authorised by all the members of the front 
Opposition bench except Mr Balfour. But the Bolton 
by-election produced a general revolt among the rank 
and file of the party, which found first expression in the 
Liverpool Courier, and was then taken up by other 
provincial newspapers and by the Daily Telegraph, as 
well as by The Times, the Daily Mail, and other organs 
controlled by Lord Northcliffe. It seems extraordinary 
that the party in the House of Commons should not 
have been consulted in November, but it is explained 
that the Whips were under Birmingham control, and 
encouraged Mr Bonar Law in a course against which 
he and Lord Lansdowne should have been’ warned. 
The fact is that the strict censorship imposed by Mr 
Chamberlain, with the aid of the Tariff Reform League, 
had suppressed freedom of opinion to such an extent 
that the strength of Free-trade sentiment in the 
Unionist party was not generally suspected. The 
suddenness and extent of the revolt has been a surprise 
to everybody. ‘Tariff Reform, as we have pointed out 
before, has been a ‘‘ make believe.’’ A Unionist was 
not allowed to call himself a Free-trader, but he was 
allowed to be a Free-trader so long as he called himsel! 
a Tariff Reformer and conformed occasionally by 
listening to one of the paid lecturers. 

The new situation is most embarrassing, for if the 
majority insisted upon a return to the Referendum, 
they would be leaderless, or compelled to resort again 
to the generalship of Mr Balfour, who was driven out 
because his fiscal opinions were known to be similar to 
those which now clearly predominate in the Unionist 
party. Hence the leaders and the Whips have been 
forced to search about for some other formula or 
method so as to appease the revolt without causing 
| the resignation of Lord Lansdowne and Mr Bonar Law, 
| who cannot be expected to recant in January their 
| November recantation. It appears, indeed, from the 
| Morning Post that, after journalistic enterprise had 
| ascertained how opinion really stood by a canvass of 
| Unionist members, Lord Lansdowne and Mr Bonar 
_ finding that their recent declarations of policy 
| were only approved by a small minority of their fol- 
| 
| 
| 


lowers, ** intimated their intention to resign.’’ Several 


proposals were put forward to smooth over the difli- 
culties ; but that 
expressed in a 


which has commended itself is 
memorial to Mr Bonar Law, 
which all the Unionist members of the House of Com- 
|mons are being invited to sign. This memorial or 
| petition (which has not yet been copied or printed) 
|assures Mr Bonar Law that he possesses the 
| confidence of the party, and, according to the Morning 
| Post, pledges its signatories to the necessity, imme- 
diately the Unionist party is returned to power, of 
| bringing into effect a moderate tariff and of initiating 
Preference within the lines of the existing duties. But 
in regard to further developments of the policy of Pre- 
ference, it is recognised that nothing can be done till 
the dominions overseas have been consulted, and the 
|memorialists desire that Unionist leaders should giv 
_apledge not to impose food taxes till the country has 
| been again consulted at a second General Election. 

We welcome this triumph of the Free-fooders over 
| the Birmingham caucus as a sign that conservatism is 
reviving in the Conservative party, and also as a proof 
that Free-trade will before long in all probability be 
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restored +o ie old ee Oe ae accepted again as |, tally Sratified to learn that both Turk nd Bulgaria 
|} the national policy of both Sfeat political parties. Phe | are “y illing that the fortress and fortifications of 
| readiness with which The Times and the Telegraph | \dri 
| and the Daily Mail have 


lanople shall be razed to the Sround, while the 
surrendered the faith is the | ( 


irecks have intimated a similar readiness to abstain 
best possible proof of the unpopularity of Mr Chamber- | from tortifving the 
lain’s programme with all classes, 


islands. Saloni 
} 


ca and Monastir ; 
The Daily Mail's etween Bulgaria and Greec » and 
1 


placard, ‘* Death of the Food Taxes,”’ js just what the We hope that both y il] 
Daily News might have had on the occasion of any | port, with a strip of neutral t rritory. 
Liberal victory during the last nine years. Al} these Meanwhile, Bulgaria is being threatened by Rou- 
journals, of course, have repeatedly approved Mr mania, and Turkey in Asia by Russia. R, aders of the 
|| Chamberlain’s view that Imperial Preference must be “conomist are aware of the nature of the Roumani 

| established, and the Empire by imposing demands, which may be justified either in 

| taxes on our foreign food supplies. But how can 1] Or in execyt 
protectionist tariff stand if all that the 
| 
| 
' 
| 
| 
| 


ONES Of contention 


agree to the i 


neiple of 


cemented, themselves 

ion of pledges made by Bulgaria before the | 
But the mode of pressure now being adopted 
suggests blackmail. Not less important perhaps may 
be the Armenian problem. If the 
intervention of the Powers 
to give up all but a lragment of its terrj- | 


tory in Eur pe, what will be the effect in its Asiatic 
POSsessions? [t se ms to be expected that the return- | 
ading authorities ing Turkish troops and the Mohammedan population | 
the Sreatest stress on nay take ven 


farmer produces War. 

corn, wool, fruit, butter, eggs, cheese, &c- 

exempt, while what he wears and uses (his ] 

clothes and machinery and tools) is to be 
(0 to perhaps 20 per cent. ad valorem 2 

tariff, which Mr Law sO Warmly 

i the other day, the agriculturist 


1 


—is to be 
00tS and 
taxed at from 
In the German 
commended at Ashton 


gets more protection 
than the manufacturer. And all the le 


‘} on army matters in Germany lay 
these high food duties 


reappearance of the 
Porte js constrained, by the 
Or othery ise, 


seance on the Arme mans, and repeat the 

as a means of keeping a hardy horrors, not, perhaps, of the massacres which were | 
| race on the soil, who wil] furnish Sturdy recruits for the | organised and directed from Constantinople In 1895 i 
| Army. A protective System designed to ruin farmers | and 1596, but at least of those which accompanied the 
| and drive the rural labourers into the towns Would in- | outbreak Of Moslem fanaticism in the Adana Vilayet in | 
deed be a strange anomaly for the ; | 


Possibly, there may be a 


not only nearly all the §reat landlords and most of the 
farmers, but Lord Roberts, Mr 
Collings. Yet this is only one aspect of the victory of 
the Free-fooders. If they are to hold 

they must proceed further 
tive policy. A complete 
Suspicions and 


revival of the 


’ ement, which || 

lirected by Abdul Hamid, ! 
deliberateh 
Russian Government to intervene. Che || 
leaders in that movem, nt were Russian Armenians. 
there are 


Armenian Huntchakist re 
contributed to the 


Volutionary moy\ 


Chaplin, and Mr Jesse Massacres ¢ 
and Oulrages may he provoked, in orde 
their ground 

and shelve the whole pro- 
referendum might 
anxieties of Lancashire. A 
referendum certainly will not. The 


Pecneral tariff, to be followed, : 

in the United States and Protection in India, will not | or themselves. iritain js bound by the | 
be relished by business men, and the working-classes Anglo-Turkish Convention of 1578 to 
will not vote for dearer clothes and boots any more | in resisting, by 
readily than for dearer food. So far, then, the re- | any time by 


volt, which Lord Derby is understood to have 
| and subdued, has not given Lancashire 

it wanted. The Tariff Refor: 
limping System of 
will not have 


to induce the 


|| Tes 


Party which ineludes | 1909. Then, 


allay the | and no doubt l ser 
Partial | Vants of the ‘ forward school,’’ in the Caucast 

Prospect of a elsewhere, who would welcome and assist action which 
by retaliation might gain territory for their country 


i 

Russian officer 
: 

i 

| 

and advancems nt |] 

But Great ] 


S and civil ser. 


o | 
and 


pe rhaps, 


join the Sultan | 
force of arms, any attempt made at 
Russia to take 
inspired Turkish territory in Asia 

Unionism what | Of arms and & pot this Purpose, to be re. | 

is angry, but a | tained only so lone as Batoum, Arc 
Protection has been adopted, which | are held by Russia. Part of the 


even the appearance of justice. was that the Sultan Should introduce “necessary re- 


—_—_—_——— forms ”’ into the administration of Asiatic Turkey, and 
this, of course, was never done. But as Sir ] 
MORE FORBIGN DANGERS. 


Sdward || 
insisted on the 
- : May consider himself 
GH our Vienna correspondent is able to reassure 
to the health of the Em 


‘ 
POssession of further | 
» and holds Cyprus 


as a place | 
of troops for 


n League 
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lahan, and Kars i} 

bargain, however, | 
: i 


Grey has never necessary reforms, he 
bound to resist 
PHOT 


Russian en- 
: croachments. During the 
peror Francis Joseph, the | ‘ ° 


Armenian reign of terror; 
: ‘ ee in ISQ5-06 a 9 
“© OF foreign affairs since Christmas has not been | ; ha f “1 ies a, 
ete 5" img the five vilayets in Which the Armenians are 
, {Ctory. We could have wished that our represen- ea 
now ‘ ; . Most numerous Into a 
a.’ ©S  Vienna and St Petersburg had been able to 
] - 1 
ring aDOotut 


“eparate Province, on +] 
Lebanon, with a 
between those two great proved and supervised by the Powers: but it failed 
this that a good ambas- because the Russian Government could not tolerate a 
By able to make his influence felt. Phat Sfant to the Armenians of Turl ey of liberties which it 
‘ings in Austria and Hungary Is uNnsatis- | Was not prepared to cive to its own Armenian syb- 
‘actory may be inferred from What is said by our jects, and because inosine and 
‘enna ~orrespondent, and we have thought it more Profitable and less 
ormation from another quarter which makes us fear the Turkish Empire in 
Mat the seriousn Situation is not fully appre- coerce 
e military strength of the Austro- Po 
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foolish sug- 
contrary made by mischievous n Ws- 


t and France are bitterly resented by 
Classes in the dual Monarchy, whose pro- 
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the bombastic attitude of the Belgrade Press in the 
war. There js no reason, 
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tne 


; 

| 

ap- | 
. i 

| 

; 


| 

s¢ heme Was Produced for organis- 1 

] 

i 

model of the : 


Governor-( 7eneral, 
* ? 
sador Should 
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German diplomats 
Just received in- perilous to protect 
its slow decay than 

it, and probably break jt up. No continental 
wer, therefore, would support Great Britaj 
action, though the massacres might have 
areat extent, prevented by 
Constantinople. Even to-day no Power seems to by 
plaving for the extinction of Turkey in Asia 
any Power, except 
Armenians { 


Css of the 
lated in London. Th 
lungarian Monarchy 

or stions to the t 


Papers in Russi: 


ft 
to 


n in taking 
been, to a | 
the despatch of a fleet to | 

| 


» Nor can 1 
Russia, effe tive ly protect the | 
rom possible atrocities. But in view of 
Anglo-Russian relations at present, the casus fa deris is 
not very likely to arise. We trust that the Subject 
engaging the attention of the Foreign Offices of Great 

and com- Britain and Russia. It is, no doubt 
combatants, and not least the 


; _ . B. effective protection for a people 
4mans, must be pinine lor peace. The 
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of course, 
tracing a frontier between 
Servia, and Greece should not 
mixture of diplomacy 
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Dania, Montenegro, 


IS 


» difficult to secure | 
who are widely scat- 


. . eae Turki: onvention 
Sarian delegates js bringing the | Turkish (¢ . 


hief combatants nearer together 
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~— ’ , tered throughout Asiatic Turkey, constituting Only one- | 
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indee , De ee of mobilisa ae ace Armenia. But should outbreaks take place, the Anglo- | 
indeed, reason to hope that constant haggling between : S 
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| duced. In their absence, the way is open for a Se 
. :* ap ae »n effec 
| Anglo-Russian understanding, possibly to the effect 


aia 
| 
| 


° 4 hea > | 
that Russia shall honestly carry out the old one in 


1 . ‘6 ; Le 99 Weeeleny if +2 
return for the right to ** protect ’ Turkey in Asia. 





THE FOREIGN TRADE RECORD. 


| Tue foreign trade returns for December issued by the 
| Board of Trade on Tuesday complete the figures of a 
| wonderful The month’s statistics show 
an increase of nearly three millions in British exports 


millions in 


rece rd year. 


i compared with December, 1911, of nine 
imports, and of more than half-a-million in re-exports, 
making the total turnover for the month 1244 millions, 


compared with 112} millions a year ago. The import 
figure is 3 millions larger than has ever been recorded 
| before in a single month, while the export figure has 
exceeded in the immediately preceding 
The returns for the last three Decembers and 
for the last three years are as follows :— 


only been 


‘ 
months. 


ForEIGN TRADE in DECEMBER, 

Imports. Exports Re-exports. 
i} £ £ £ 
1910 .... 69,109,461 .... 37,424,110 .... 9,876,619 
i 1911 .... 64,937,887 .... 38,571,879 .... 8,679,849 
1912 .... 74,068,698 .... 41,459,038 .... 9,241,907 


ForeIGN Traps for the WHoLE YEAR 
Imports Exports. Ke-exports. 
£ £ 
.. 678,257,024 .... 430,384,772 
-. 680,157,527 .... 454,119,298 
-. 744,896,514 .... 487,434,002 


1910 
1911 
1912 


--»» 103,761,045 
ee» 102,759,134 
»+++ 111,837,905 


| 
| The December figures are, on the whole, very similar 
| to those of the last few months, and do not call for a 
detailed discussion, the one significant feature being 
that raw cotton accounts for nearly 4% millions of the 
fate on the import side. A highly satisfactory 
| feature of the boom of the last two years has been the 
| absence of excessive one-sided development such as 
] occurred in the case of shipbuilding in the 1898-1900 
|| boom or of the cotton trade in 1906-7. For some time 
| past the iron and steel trades have been making the 
pace, but latterly cotton has once more forged ahead, 
and the exceptionally heavy purchases of raw cotton at 
enhanced prices during December are a sign of the 


tremendous activity which prevails in Lancashire. 

Ihese are the figures for the last two Decembers :— 
Average 
Value per 

Cental 

Centals. z £s d 

December,1911 3,408,326 .... 9,403,429 .... 215 0 
December,1912 4,539,242 .... 13,783,767 .... 3 1 0 


Other noteworthy changes are an increase in imports 
of wheat and flour at rather lower prices, a big decline 
in the value of sugar imported owing to the fall in 
price, increases in exports of coal, cotton goods, 
woollen goods, and electrical goods, and a very large 
increase in iron and steel manufactures. : . 
To all except those who are anxiously waiting for 
|| bad times in the hope of inducing the country to alter 
i fiscal policy which has served it well for 70 years and 
| brought exceptional prosperity during the last decade. 
| the figures for 1912 must prove highly satisfactory. 
Imports are 64 millions more than last year, exports 
are up by 33 millions, and re-exports by 9 millions, so 
that the turnover has increased by 106 millions, or 
nearly 10 per cent. In the whole list of changes there 
ire only six items which fail to show increases—three 
on the import and three on the export side. Of these the 


“eenne im meat imports is sigaificant of an important 
economic 


SSS SSS 


{ 7ePTr) ) > . + . 
‘rozen meat trade has been more than offset by the 


oe disappearance of the importation of live animals 
or foc rom Nor valer 7 1] . , 
od Irom North America. The figures for beef are 


the most significant : 


1910. 1911. 1912 
Live cattle forfood 4 027 918 .. 3 7176 404 982, 5 
Beef, fresh. frozen : ° = ’ ’ ee 958 


and chilled .... 11,745,146 .. 11,134,482 .. 13,692,059 
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The first of these two classes comes almost entirely 


from the United States, the second from the Argentine | 
It is evident that the American home | 


and Australasia. 
market is rapidly taking all available home supplies of 
meat. To this statement, however, bacon and ham stil! 
remains an important exception. Sugar and new ships 
—a very unimportant item—are the other two classes 
with decreases on the import side. Iron ore, oils and 
oil seeds, and silk manufactures show declines on thi 
export side. Some conception of the rest of the return 
may be gleaned from the following statement of in- 
creases in the cases of the chief articles of trade : 


INCREASES in 1912 CompareEp with 1911. 


Imports. £ Exports. £ 
Grain and flour .......... + 12,746,268 Iron andsteel .....-..++6. + 4,898.6 
Raw COWOR. .cceccescccss + 9,083.446 Coal....... ; + 4,157.4 
Jute, flax, hemp, &c. .... + 3,967,054 Food other than grain and | 
Non-dutiable food and meat ...... i ~+ * 2,464.57: 
er ’ . + 3,678,390 | Machinery......... + 2,201,094 
Copper, tin, zinc,lead, &c. + 3,618,654 | Cotton goods ..........++- + 2,164, 6 
PN cs cunncdsiesacnkne + 3,247,739 | Apparel edudenwen ca: a eee 
Hides and skins ........ + 2,613,386 | Electrical goods. ........ + 1,650,505 
Wood and timber........ + 2,489,144 |Hemp, jute, and flax 
Oils, oil seeds, &c wees & 2,397,031 manufactures .......... + 1,37 427 
Iron and steel and manu- Ships act comes 1,3€8,784 
factures thereof ...... + 1,837,008 | Metal goods other than 
Ra cries concestscae + 1,821,2°5 iron and steel eeceeee & 1,276613 
Cutlery, hardware ...... + 1,717,532 | Chemicals.......+++--++-+ + 1,019,621 
Chemicals, &c. .......... + 1,150,501 
NN kok ckwnsndksdoee + 1,088,933 
Machinery .....ccensseee + 1,052,082 


Many of the items on the import side are swollen by the 
higher prices of materials, due to the keen industrial 
demand all over the world; a full examination requires 
that allowance should be made in this respect before we 
can ascertain the real increase in the volume of trade. 
We shall return to this point in a subsequent article, 
when we give the result of our annual calculation of 
the volume of trade. But a first survey of the figures 
shows that the rise of prices has affected imports much 
more than exports, while even in the former case the 
increase is due much more to the expanding volume of 
trade than to rising prices. The increase in the quan- 
tity of British exports cannot be less than 6 or 7 per 
cent. as compared with 1911. Some particular items 
of manufacture may be quoted in illustration :— 














} Increase 

1911. 1912. Iper Cent. 
Iron & steel manufac.) 4,515,905 tons 4,814,005 tons 6°6 
Machinery.......... 683,651 tons 707,094 tons 34 
Cotton yarn ........, 224 million lbs. | 244 million Ibs. 8:9 
Cotton piece goods .. 6,653 million yds. 6,912 million yds. 39 
3oots and shoes ....| 1,152,000 pairs 1,392,989 pairs 20°8 
BIOSOT CREB. 0 s:c00es 0 5,271 6,461 226 
Motor cycles........ 7,350 13,024 77°2 


And when all allowance has been made for rising prices, 
| the figures show a wonderful expansion in foreign trade 


| compared with ten years ago. 


> 


The beginning of the 


Tariff Reform agitation, in fact, marks an important 


turning point in our overseas commerce. 


For the pre- 


ceding three decades the value of our trade had shown 


no increase, and, though this was largely due to the 


fact that prices were falling, even the volume of foreign 


as in the period 1850 to 1874. But, as we have said 
1903 marks a turning point. From that date trad 
started to increase rapidly, and has never looked bac! 
At the end of the nineteenth century foreign compet! 
tion with Great Britain reached its most acute stage 
alike in the home and neutral markets. English bus! 
ness men seemed to be wedded to traditional and co! 
servative 

marketing. 


‘ 


methods, both in manufacturing and 1 

Our markets seemed to be inundated wit! 
‘made in Germany ’’; American bicycles an¢ 
boots were to be seen everywhere. } 
century ; 


goods 


| 
' 
trade had not increased at anything like the same pact 
1 
| our manufacturers and 


merchants woke uf 


’ 


> 


’ 


1 
1 


i 


But with the new 


) 


to the situation ; the Tariff Reform agitation forcefully 


called attention to the condition of affairs: men of busi 
ness began to look into German 


; America! 
methods, technical education was 


and 


} 


improved, _ the 


Board of Trade developed its Commercial Intelligence 


Department, and this revival, stimulated by foreigt 
competition, and working with all the advantages 0 


’ 
I 


cheap production, achieved the following stupendous 


results :— 
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Imports. Exports. Re-exports. Total. 

£ £ £ £ 
| a 542,600,000, 290800000; 69,574000 902,974,000 
1904 ......| 551,039,000, 300,711,000; 70,304,000 922,054,000 
| Sree 565,279,000| 339,025,000! 77,779,000 973,081,000 
| 1906 ......} 607,888500 375,575,000) 85,102,u00 1,068 565,000 
Wee Sea nds 645,808,000 426,035,000} 91,942,000 1,:63,785,000 
1908 ......| 593,141,000 377,220,000; 79,666,000 1,050,027,000 
1909 ......| 624,705,000 378,180,00: 91,345,00L 1,094,230,000 
1910 ......| 678,257,000 430,385,000; 103,761,000 1,212,403,000 
1911 ......| 680,158,000 454,119,000; 102,759,000 1,237,035,000 
Ue saweos | 744,897,000 487,434,000; 111,838,000 1,344,169,000 

Inec.in 10 vrs | 40 % 69 % 60% 49%, 





the American bicycle was driven off the market, the 
\merican boot has lost its hold, the British clock has 
recaptured its market, the motor trade has grown up 
and is pushing its sales abroad. The great staple trades 
are more prosperous than ever before. To a large 
extent these results are attributable to the rising cost 
of production abroad, thanks to American and German 
tariffs ; but in some measure this extraordinary triumph 
of Free-trade may be attributed to an expansion of 
business intelligence tn reply to Mr Chamberlain’s 
raging, tearing propaganda. 





BANK REPORTS AND DIVIDENDS. 


level of money rates during 1912, more 
the second half of the \ re- 
flected in the profits of the banks now being disclosed 
in the published reports and dividend announcements. 


fue high 


especially in year, 1S 


!} Our review on December 28th of money rates during 


the vear showed that besides earning more in every 
a » ° 


|} direction on their funds employed in the money market 


whether in bill discounting or lending—than in either 
of the last two years the banks had only paid very 
slightly more for money deposited with them. Lend- 
ing to the Stock Exchange was particularly profitable 
during the latter part of the year, and this part of their 
business ts partly responsible, no doubt, for the big rise 
in profits shown by the great London banks. ‘There 
are now hardly any banks whose field of operations is 
restricted entirely to London, and so it is not possible 
to compare the relative profits of banking in London 
and in various parts of the provinces. Almost the only 
provincial banks which remain unabsorbed are those of 
he Laneashire and Yorkshire textile districts and the 


+} 


Wilts and Dorset in the South. In the following table 
the dividends and profits of the more important 


‘ 


of England and Wales as now disclosed, with 
of last year for comparison :— 





1911. 1912. 

Period. (| —— —————_ ———_ —-— 
Div. | Profits. Div. | Profits. 

es £ z 

Bank weg Moved upg TEE TTT E Oe Interim 14 a 14 < 
| Bradford District a Year 134*| 58,55 134*| 62,784 

Capital and Counties ..........ceee Interim 16 oa | 7 oe 
Lancashire and Yorkshire Year 17 ‘| 162,728 17 161,944 
ONIN i ctcaiciten tots thes cs tad ieas Year | 18% | 884.620 18%] 991,413 
lon and Provincial ............ Year 18 | 202,756 | 19 | 254,556 

London and South Western ........ Half year | 17 | 214550! 17 | .. 
ondon City and Midland ..| Half year | 18* | 788,754 18* 968,062 
] fon County and Westminster . Year 213 | 911,287 21} |1,054,984 
Londo. Joint Stock cahacanes Year 104 | 393,043 | 108 | 456,100 
M ester and County ............| Half year | 16% | 93,660 144 98,155 
“anchester and Liverpool District..| Half year | 17°85 | 191,139 | 17°85! 192,241 
OCODOMNNN osc cawnseescnevcs Year 15 | 110,421 15 118,684 
N OME PROVEROEEE 6c ccecstscccces Year | 18 (651,503 18 | 738,318 
EATE'S «5. eee eee canvas camanar Year } 21 | 505,855 21 502,555 
Sheffield Banking ..............00ce Year 14 63,256 14 | 67,212 
ROE EORGOD 6 cccccccccccs Half year 12 | 237,247 12 | 274,770 
Union of Manchester .... Half year | 124 44,852 124! 51,683 
United Counties .........ccccecceess Year 13 | 160,050 134 | 178,421 
dt fae: Year 125* 62,733 124*| 64,246 
WHHAMS Deacon's. .ccccccccccceccce Year 15 | 221,041 15 231,543 

Discount COMPANIES, 

Alexanders and Co. ..........ee..¢. | Half year 10 36,794 10 33,279 
National Discount......... 000000... Half year 10*| 58,091 10" | 42,58 
Cnion Discount ..... Half year 12* 72,636 12° 77.95 





* Free of income-tax. 


[hese figures show that Lloyds, the County and West- 
minster, and the City and Midland, Joint Stock, and 
others of the London banks have earned splendid 
Profits, but there are few increases in dividends. The 
Joint Stock pays the same final dividend as in 1911, 
but as the interim dividend in 1911 was lower, the dis- 


tribution for the whole year is 10% per cent., as com-| the outbreak of the war. No one, for example, could 
pared with ro} for 1911. Of the provincial banks the! have expected that Montenegro, after declaring war on | 
a 


era CD 
eee 


Liverpool and Manchester group as a whole show but 
small improvement in profits, with the exception of the 
Union of Manchester, which uses its higher profits to 

the carry forward. Several of this group 
showed substantial advances last year, when the Lon- 
don banks’ figures were mostly poor. 


increase 


: Good trade in 
the Birmingham district, which was reflected in an in- 
crease of 10} per cent. in the local bank clearings, has 
helped the United Counties Bank to increase its profits 
hy £,18,000, as compared with last year, when, 


how- 
ow ° : ee 
ever, a decline of £,6,000 was exhibited. 


Unfortunately, depreciation of investments 


again 


absorbs a considerable proportion of the profits of some | 


1 


I 


; 
ough as profits themselves are larger 


of the banks, thot é 
the drain is not felt so much as was the case last year. 
Below are shown the written off investments by 


appropriations out of profits in the 


sums 
last three vears 


where the banks disclose the figures : 


1910. 1911. 1912. 

£ £ £ 
Lancashire and Yorkshire........... ; 20,000' 10000 10,000 
DT ei Gu ceuedsegediteskssuceunl 220,000, 107,500 215,000 
London and Provincial .............. 50,000 50,000 100,000 
London and South-Western .......... 25,00 40,000. 70,000 
London City and Midland....... ccoce| Sane - 160,000 
London County and Westminster .-| 125,000) 130000 200,000 
London Joint Stock ......... ee ee 30,000! 82,000 120,600 
Manchester and County.........+..-- 20,000; 30,000 20,000 
Manchester and Liverpool District...., 50,000)jnotshwn notshwn 
DEED Kncncncvenceseessinese 35,000: 21,500 40,000 
National Provincial ....cccccccccee: 130,000; 116,000 199,000 
CSUN OR RIGO. 06 ce ccdscccece wae 120,000' 60,000 50,000 
Union of Manchester ............ “a 10,000 “a ma 
Ve rere eT eee Te eere a 2 15,000 
Week: FINS 4.4 6h dadwdedine cece ~~ 11,008 14,000 12.000 
Williams Deacon’s......... aialeaded 20,000 25,000 35,000 


Some banks—Parr’s and the Union of Manchester, for 
example—do not show the sums written off as depre- 
ciation, merely stating the profits after making the 
necessary appropriation. The National Provincial, 
though by no means the largest bank, has written off 
for depreciation more out of profits in proportion to its 
size than any other bank in the last three years. Lloyds 
leads in actual amount, more than from 
profits having been used to write down investments 
last three because it holds 
Consols and investments 
than any .other bank. Last year and the year 
before several banks had to encroach upon visible 
reserves, but this year, fortunately, the depreciation 
can be covered by allocations from profits in most 
eases. The United Counties, in addition to £15,000 
from profits, has withdrawn £65,000 from its reserve 
fund. There is an apparent reduction of 2 per cent. 
in the dividend of the Manchester and County Bank, 
but this is due to the capitalisation of a part of the re- 
serve fund six months ago. The rate of dividend has 
really been raised from 163% per cent. to 16% per cent. 
per annum. The big banks all show very fine figures, 
and of the smaller ones the Joint Stock, Union of Lon- 
don, and London and Provincial are very good, the 
increase in the capital of the last-named having thus to 
all appearance justified itself. rhe profits of the 
discount companies do not make such a good showing, 
only*the Union having increased its figures. All, how- 
ever, maintain their usual dividends. 


#: 500,000 


vears. This is 


other gilt-edged 


in the 
more 








SOME EUROPEAN GOVERNMENT STOCKS. 


A year of such disputes and wars as marked the second 
half of 1912 is certain to leave its record on the world’s 
stock markets, and now that the first chapter, at any 
rate, of the Turkish-Balkan conflict is ended, it may be 
instructive to take a glance at the position of inter- 
national securities and compare their movements in 
this sadly troubled period. In political finance it Is 
broadly true that the expected never happens, and there 
are one or two features in the history of the last six 
months which could never have been anticipated before 
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\| figure is 3 millions larger than has ever been recorded 


| 


| 
| 
| 
| 


: 


| 
| | 
| 
] 
| 


| 


| imports, and of more than half-a-million in re-exports, 
| making the total turnover for the month 124} millions, 
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In their absence, the way is open for a new 
Anglo-Russian unde rstanding, possibly to the effect 
that Russia shall honestly carry out the old one in 
return for the right to ‘‘ protect’ Turkey in Asia. 


duced. 





THE FOREIGN TRADE RECORD. 


Tue foreign trade returns for December issued by the 
Board of Trade on Tuesday complete the figures of a 
wonderful record year. The month’s statistics show 
an increase of nearly three millions in British exports 
1911, of nine millions in 


compared w ith December, 


1 


|| compared with 112} millions a year ago. The import 
before in a single month, while the export figure has 
only been exceeded in the immediately preceding 
months. The returns for the last three Decembers and 
for the last three years are as follows :— 


ForREIGN TRADE in DECEMBER. 


Imports. Exports te-exports 

£ £ £ 
1910 .... 69,109,461 .... 37,424,110 .... 9,876,619 
1911 .... 64,937,887 .... 38,571,879 .... 8,679,849 
1912 ..... 74,068,698 .... 41,459,038 .... 9,241,907 


ForEIGN TrapDE for the WHOLE YEAR 


Imports. Exports. Ke-exports. 

£ £ £ 
1910 .. 678,257,024 .... 430,384,772 .... 103,761,045 
1911 .. 680,157,527 .... 454,119,298 .... 102,759,134 


1912 .. 744,896,514 .... 487,434,002 .... 111,837,905 


The December figures are, on the whole, very similar 
to those of the last few months, and do not call for a 
detailed discussion, the one significant feature being 
that raw cotton accounts for nearly 4% millions of the 
increase on the import side. A highly satisfactory 

eature of the boom of the last two years has been the 
absence of excessive one-sided developme nt such as 
occurred in the case of shipbuilding in the 1898-1900 
boom or of the cotton trade in 1906-7. For some time 
past the iron and steel trades have been making the 
pace, but latterly cotton has once more forged ahead, 
and the exceptionally heavy purchases of raw cotton at 
enhanced prices during December are a sign of the 
tremendous activity which prevails in Lancashire. 
These are the figures for the last two Decembers : 


Average 
Value per 
Cental 
Centals. £ £s d 
December, 1911 3,408,326 .... 9,403,429 .... 215 0 
December,1912 4,539,242 .... 13,783,767 os i @ 


Other noteworthy changes are an increase in imports 
of wheat and flour at rather lower prices, a big decline 
in the value of sugar imported owing to the fall in 
price, increases in exports of coal, cotton goods, 
woollen goods, and electrical goods, aad a very large 
increase in iron and steel manufactures. 

To all except those who are anxiously w aiting for 
bad times in the hope of inducing the country to alter 
i fiscal policy which has served it well for 70 years and 


| brought exceptional prosperity during the last decade, 


the figures for 1912 must prove highly satisf: ictory. 
Imports are 64 millions more than last year, 
are up by 33 
that the turnover has 
nearly 10 per cent. 


yr 


aqgte 


exports 


increased by 106 millions, or 
In the whole list of ch: inges there 
only Six items which fail to show increase s—three 
— 1g a onic on the export side. Of these the 

nports is significant of an import int 
economic change, for a considerable increase in the 
frozen hme tr ade has been more than offset by the 
rapid disappearance of the importation of live animals 
for food from North America. The figures for beef are 
the most significant :— , ye 


1910. 


1911. 1912. 

Live cattle forfood 4 oat. me oe 176 404 982.9 
Beef, fresh, frozen ae 7 
and chil ed .... 11,745,146 11,134,482 .. 13,692,059 




















33 millions, and re-exports by 9 millions, so | 
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The first of these two classes comes almost entirely 
from the United States, the second from the Argentine 
and Australasia. It is evident that the American home 
market is rapidly taking all available home supplies of 
meat. To this statement, however, bacon and ham stil! 
remains an important exc eption. Sugar and new ships 
—a very unimportant item—are the other two classes 
with decreases on the import side. Iron ore, oils and 
oil seeds, and silk manufactures show declines on thy 
export side. Some conception of the rest of the return 
may be gleaned from the following statement of in- 
creases in the cases of the chief articles of trade : 


COE 


s ! 
INCREASES in 1912 Comparep with 1911. 
' 
Imports. £ Exports. £ | 
Grain and fiour .......... + 12,746,268 |Iron andsteel ........+..- + 4,898,62 
Raw COtton.....cccsscree + 9,083,446 Coal.......... + 4,137,421 
Jute, flax, hemp, &c. .... + 3,967,054 | Food other than gr: 1in and 
Non-dutiable food and WE .néacces <aumwensee. ae ee 
base scaacceaeeneen + 3,678,390 | Machinery.............+-- + 2,201,094 
Copper, tin, zinc,lead, &c. + 3,618,654 | Cotton BOGEN 2c.cscicesas + 2,164,560 
RE. oc acteduckeuns + 3,247,739 | Apparel  ...--ceeeseeeees + 1,892,758 
Hides and skins ........ + 2,613,386 | Electrical goods.......... + 1,650,503 
Wood and timber..... we. + 2,489,144 |Hemp, jute, and flax 
Oils, oil seeds, &c ..... + 2,397,031 manufactures .......... + 1,376,487 
lron and steel and manu- Ships Ub Rune sb Gees eeae + 1,368,784 
factures thereof ...... + 1,837,008 Metal goods other than 
NU PPT CETL + 1,821,2°5 iron and steel .......... + 1,276.61 
Cutlery, hardware ...... + 1,717,532 | Chemicals........00--+.+ + 1,019,621 
Chemicals, &c. .......... + 1,150,501 
I. ca ccscksuuaties + 1,088,933 
Machinery .......... .ee + 1,052,082 


Many of the items on the import side are swollen by the 
higher prices of materials, due to the keen industrial 
demand all over the world; a full examination requires 
that allowance should be made in this respect before we 
can ascertain the real increase in the volume of trade. 
We shall return to this point in a subsequent article, 
when we give the result of our annual calculation of 
the volume of trade. But a first survey of the figures 
shows that the rise of prices has affected imports muc! 
more than exports, while even in the former case the 
increase is due much more to the expanding volume of 
trade than to rising prices. The increase in the quan- 
tity of British exports cannot be less than 6 or 7 per 
cent. as compared with 1911. Some particular items 
of manufacture may be quoted in illustration :-— 


| Increase |} 
1912, ‘per Cent. 


4,814,005 tons 6 
707,094 tons 3 
244 million lbs. 
Cotton piece goods .. 6,653 million yds. 6,912 million yds. 


} 
1911. 








4,515,905 tons 
683,651 tons 
224 million lbs. 


Iron & steel manufac. 
Machinery.......... 


6 

4 

Cotton yarn .....00. 3 
~ 9 | 

8 

6 





8 

3 

Boots and shoes ....| 1,152,000 pairs 1,392,989 pairs | 20 
Motor cars....e..... 5,271 6,461 22 
Motor cycles........ 7,350 13,024 TT: 


And when all allowance has been made for rising prices, 

the figures show a wonderful expansion in foreign trade 

compared with ten years ago. The beginning of the 

Tariff Reform agitation, in fact, marks an important 

turning point in our overseas commerce. For the pre- 

| ceding three decades the value of our trade had shown 

| no increase, and, though this was largely due to the 

| fact that prices were falling, even the volume of foreign 

| trade had not increased at anything like the same pace 

| as in the period 1850 to 1874. But, as we have said, 

| 1903 marks a turning point. From that date trade 
started to increase r: apidly, and has never looked bac! 

At the end of the nineteenth century foreign competi- 

| tion with Great Britain reached its most acute st: ge, 
alike in the home and neutral markets. English busi- 

| ness men seemed to be wedded to traditional and con- 

servative methods, both in manufacturing and in 

| mi rke ‘ting. Our markets seemed to be inundated with 

; American bicycles and 

| be ae: were to be seen everywhere. But with the new 

; century our manufacturers and merchants woke up |] 

to the situation; the Tariff Reform agitation forcefully 

called attention to the condition of affairs; men of busi- 

ness began to look into German and American || 

methods, technical education was improved, the |} 
Board of Trade developed its Commercial Intelligence | 
Department, and this revival, stimulated by foreign 

competition, and working with all the advantages of 


cheap Prenat, achieved the following stupendous || 
results : 
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Imports. Exports. | Re-exports. Total. 
|e rhinitis j 

£ £ £ £ 
1903 ......| 542,600,000, 290800,000; 69,574000 902,974,C00 
1904 ......| 551,039,000 300,711,000; 70,304,000 922,054,000 
Fe ewasies | 565,279,000 339,023,000! 77,779,000 973,081,000 
1906 ......| 607,888500 375,575,000) 85,102,u00 1,068 565,000 
eres 645,808,000 426,135,000) 91,942,000. 1,:63,785,000 
/ 1908 ......| 595,141,000 377,220,000; 79,666,000 1,050,027,000 
1909 ...... | 624,705,000; 378,180,00i 91,345,00L, 1,094,230,000 
TOUS 6icws .| 678,257,000' 430,385,000| 103,761,000 1,212,403,000 
WOES incense 680,158,000 454,119,000! 102,759,000 1,237,035,000 
IOS exacts | 744,897,000 487,434,000; 111,838,000) 1,344,169,000 

Inc.inl0 yrs | 40 % 69 °% 60% 49% 


fhe American bicycle was driven off the market, the 
\merican boot has lost its hold, the British clock has 
recaptured its market, the motor trade has grown up 
and is pushing its sales abroad. The great staple trades 
ire more prosperous than ever before. To a large 
extent these results are attributable to the rising cost 
of production abroad, thanks to American and German 
tariffs ; but in some measure this extraordinary triumph 
of Free-trade may be attributed to an expansion of 
business intelligence in reply to Mr Chamberlain’s 
raging, tearing propaganda. 





BANK REPORTS AND DIVIDENDS. 


level of money rates during 1912, more 
the second half of the year, is_ re- 
flected in the profits of the banks now being disclosed 
in the published reports and dividend announcements. 
Our review on December 28th of money rates during 
the year showed that besides earning more in every 
direction on their funds employed in the money market 

whether in bill discounting or lending—than in either 
of the last two years the banks had only paid very 
slightly more for money deposited with them. Lend- 
ing to the Stock Exchange was particularly profitable 


high 


Dust 
ESpee ially in 


| during the latter part of the year, and this part of their 


business is partly responsible, no doubt, for the big rise 
in profits shown by the great London banks. There 
are now hardly any banks whose field of operations is 
restricted entirely to London, and so it is not possible 
to compare the relative profits of banking in London 
and in various parts of the provinces. Almost the only 
provincial banks which remain unabsorbed are those of 
the Lancashire and Yorkshire textile districts and the 
Wilts and Dorset in the South. In the following table 
the dividends and profits of the more important 
of England and Wales as now disclosed, with 
of last year for comparison :— 








1911. 1912. 

Period _—_—_ OO — 
Div. | Profits. Div. | Profits. 

] . & é 

B WAR OF EROUUMOOR. is cdccccicvacadss Interim 14 “ 14 ec 
Bradford District Year | 138*| 58,55 134°} 62,784 

Capital and Counties .........ee08: Interim 16 iat POE Ce al 
Lancashire and Yorkshire si Year 17 | 162,728 | 17 161,944 
loyds nktudentchesedeheeboedei Year | 18% | 884.620 18%] 991,413 
London and Provincial ............ Year 18 | 202,756 19 | 254,556 

ndon and South Western ........ Half year 17 (214,550; 17] .. 
yn City and Midland . ..| Half year 18* | 788,754 | 18° 968,062 
London County and Westminster .. Year 213 | 911,287 214 |1,054,984 

London Joint Stock ................ Year 10} | 393.043 | 10% | 456,100 | 
J.anchester and County ............| Half year | 164 | 93,660, 144 98,153 
wan hester and Liverpool District Half year | 17°85 | 191,139 | 17°85 192,241 
MOORE: nccrietssineenes Year 15 | 110,421 15 | 118,684 
ema REE PEOWONONED 6.060 os cuiccesas Year | 18 (| 651,303)| 18 738,518 
BREE S wos eersscssceseecccccscoocees Year | 21 | 505,855; 21 | 502,555 
effield Banking .........ccccscecs Year ; 14 63,286 14 | 67,212 
= ton of Lendon .................. | Half year | 12 | 237,247 12 | 274,770 
a of Manchester ........ Half year | 124 | 44,852 124! 51,683 
- ited RN Scbeeesnkdcarisave Year 138 | 160,050 13% | 178,421 
Vest TRON So Sti 3 Year 125*| 62,733 124" 64,246 
Williams Deacon’s........cecescccce Year 15 | 221,041 15 231,543 
Discount COMPANIES, 

Ales anders and Co. ........... e+e. | Half year 10 36,794 10 33,279 
National Discount...........cecsees Half year 10* | 58,091 10° 42,583 
Union Discount ................... Half year 12*' 72,636 12° 77.9 


* Free of income-tax. 


These figures show that Lloyds, the County and West- 


minster, and the City and Midland, Joint Stock, and | 


others of the London banks have earned splendid 


profits, but there are few increases in dividends. The 


but as the interim dividend in 1911 was lower, the dis- 
tribution for the whole year is 10% per cent., as com- 
pared with ro} for 1g11. Of the provincial banks the 


SSeS Toe 
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by £18,000, as compared with last year, when, 
ever, a decline of £6,000 was exhibited. 


where the banks disclose the figures : 





Lancashire and Yorkshire.......... és 
Lloyds 
London and Provincial .. 
London City and Midland....... o6eee 


Manchester and County........ee-e-- 


National Provincial 


Joint Stock pays the same final dividend as in 1911, | 


61 


| 
Liverpool and Manchester group as a whole show but | 
small improvement in profits, with the exception of the | 
Union of Manchester, which uses its higher profits to | 
the carry forward. oup | 
showed substantial advances last year, when the Lon- | 
don banks’ figures were mostly poor. in | 
the Birmingham district, which was reflected in an in- | 
crease of 10} per cent. in the local bank clearin 
helped the United Counties Bank to increase its profits | 


Several of this o1 


> 


increase 
Good trade in 


os, has | 


1 . 
now- 


Unfortunately, depreciation of investments again 
absorbs a considerable proportion of the profits of some | 
of the banks, though as profits themselves are larger | 


is 


the drain is not felt so much as was the case last year. 


i 
; Cc i] 
Below are shown the sums written off investments by | 
appropriations out of profits in the last three vears, | 


1911. 


1910. 


—_——— ee 





£ £ £ 
20,000 
220,00 
50,000 
25,00¢ 
151,158 
125,000 


10,000 
107,500 
50,000 
40,000 


10,000 | 


215,000 
100,000 


London and South-Western ......... 70,000 
oad 160,000 
130 000 
30,000! 82,000 
20,000 50,000 20,000 


50,000/not shwn notshwn 


London County and Westminster .... 
London Joint Stock ..... 


200,000 
eeecccccee 120,600 
Manchester and Liverpool District.... 
PECRPOMONEM ccccsccccccecccecsccse 35,000; 21,500 
130,000; 116,000 


40,000 
199,000 


ee eee eee eee eee ee 


OS ge” ee re .-.-, 120,000' 60,000 50,000 
Union of Mancheater ...ccccccccccces 10,000 ae 
bo By errr rer er eer re aa a 
WHO DOPED Sh cecviducaascees ae 11,008 14,000 12,000 
Poy By 20,000; 25000 35,000 


Some banks—Parr’s and the Union of Manchester, for 
example—do not show the sums written off as depre- 
ciation, merely stating the profits after making the 
necessary appropriation. The National Provincial, 
though by no means the largest bank, has written off 
for depreciation more out of profits in proportion to its 
size than any other bank in the last three years. Lloyds 
leads in actual amount, more than from 
profits having been used to write down investments | 
last three years. This is because it holds | 
Consols and other gilt-edged investments | 


| 


#~. 500,000 


in the 
more 
than 
before 


any .other bank. Last year and the year | 

several banks had to encroach upon visible 
reserves, but this year, fortunately, the depreciation 
can be covered by allocations from profits in most | 
cases. The United Counties, in addition to £15,000 | 
from profits, has withdrawn £,65,000 from its reserve | 
fund. per cent. 


in the dividend of the Manchester and County Bank, 


There is an apparent reduction of 2 


i 
| 
but this is due to the capitalisation of a part of the re- | 
serve fund six months ago. The rate of dividend has | 
really been raised from 16} per cent. to 16% per cent. | 
per annum. The big banks all show very fine figures, 
and of the smaller ones the Joint Stock, Union of Lon- 
don, and London and Provincial are very good, the 
increase in the capital of the last-named having thus to 
all appearance justified itself. The profits ol the 


| discount companies do not make such a good showing, 


only*the Union having increased its figures. Ali, how- 
ever, maintain their usual dividends. 








SOME EUROPEAN GOVERNMENT STOCKS. 


A year of such disputes and wars as marked the second 
half of 1912 is certain to leave its record on the world’s 
stock markets, and now that the first chapter, at any 
rate, of the Turkish-Balkan conflict is ended, it may be 
instructive to take a glance at the position of inter- 
national securities and compare their movements in | 
this sadly troubled period. In political finance it 1s 
broadly true that the expected never happens, and there 
are one or two features in the history of the last six 
months which could never have been anticipated before 
the outbreak of the war. No one, for example, could 
have expected that Montenegro, after declaring war on 

































































RI PEF EM 


aS 


enim tie 


es 
. 


. ~ , 
atniiiennd Mie tocialger 
¥ wae 


2 mera se a gain daha Bs nC tie 
pleats ae pa he #0 3 s 
Peo ora ea ; 
. We Nata 


fi ls te 9 


See 


yen ie tm yk ing SO, phen. ~—— 
- 4 ; 


















































inne: ena 


- . SARANDON EE EERE OES AREER, AN ORES 


wate ke 


me Sa 


ae 


ses cence ihc it i A EID CLE ELENA E 


Ercan 


Les atte. AN RE NEE ACCOLADE ALON OLA LS CC IG OT CLI Te Co 


—=—— 
a 








62 THE ECONOMIST. 





January 11, 1913. 


’ 
_—— 











the Turkish Empire, would at the end of a few months 
see her little debt very near the highest price of the 
year, and it is scarcely less remarkable that Turkish 
bonds should suffer so little at a time when the Turkish 
Empire has practically broken up. Apart, however, 
from bonds of the belligerent countries, the poli- 
tical stock markets have been very interesting since 
the war broke out, and it ts worth while to look 
rather closely at their movements in 1912. In the fol- 
lowing table we bring together a number of inter- 
1 ) lowest, and 


Saale | This was not true in the same degree of foreign stocks, 
| 
| 


national securities, showing the highest, 


latest prices of the y rd the yield obtainable as at 
the end of Decembe: 
Pict f 1912 
ield % 
Higbest Lowest Latest £s d 
Gomsola ssccoscess T9S, seve TOR woee TOE once 3 6 6 
German 3 er «ary ee ee wee 319 6 
Prussian 34 %...... ee ere ee 4 2 6 
French Rentes .... 954 .... 884 .... 894 72 
esteem O% ...... OB «... OB .... MH .... 9G 
Russian 5%........ 106g .... 100. .... 1033 .... 417 0 
Bulgarian 44 ata 2 sce. Me soc SE: acne Oe 
Servian 4 %........ 89 .... 67h ..-. 77h «... 5 3 8 
Montenegro 5 %.... 94 «+. 70 «... 924 «.. SL O 
Turkish Unified .... 91g .... 764 .... 854 «... 414 6 
Italian 34%........ MOL .... SIP .... WF «... SUS 3 


For the moment we may neglect the countries which 
have actually been engaged in war, and consider the 
stocks of others, like Great Britain, Franoe, and Ger- 
many, whch are only secondarily interested in_ the 
Balkan dispute. If we take first the highest and 
lowest prices of the year, we notice at once a strong 
similarity in their movements, as the margin between 
the two extremes is very nearly the same in each case. 
Consols, for example, varied by 6}4 points, German 


‘*Threes ’’ by 7 points, Prussian 35 per Cents. by 6 


points, and French Rentes by 7; points. Except 
for the Prussian 33 per Cents., the margin is 


smallest in Consols, but in Germany, France, and 
Great Britain the premier security varied during the 
year by more than 64 and less than 7§ points. In view 
of the political troubles and the labour troubles, the 
tightness of money, and the activity of trade, a move- 
ment of this kind is not considerable, and when we 
remember how gloomy the markets were at the out- 
break of the war, and what a pessimistic view was 
taken of finance in Eastern Europe during the autumn, 
we may feel some surprise that sensitive international 
stocks did not fluctuate more. In point of fact, the 
liquidation that took place in th 
speculative 


iutumn hit hardest 
international stocks like Peruvian prefer- 
h 
ai 


ence, and did not affect so seriously { 


: h e heavy poli- 
tical stuff like Consols, Rentes, and German ‘‘ Threes.’ 
The downward movement, h and the 
capital val oO} europe is con- 
siderably less now than it was twelve months ago; but 
in view of the ee: 


1 
t : thar 
owever, 1S there, 


ue ol 


he national debts 
7 


eral A a 
Senerat aqeciine, we may 


; fairly insist on 
one point, Which ior some reason is being overlooked, 
‘ flint ; thp + “; rEeEcn - 7 

and that is, the power of recovery shown by Consols 
since the outbreak of the war. 


“_ silaict: ta les sai 
To illustrate this point we need only compare the 


lowest prices of tl ar Wi i i 
prices i =6year with the closing “ice 
German ‘‘ Threes,’? having dropped a Walle aa 
oper A ange pliteatn.. dropped to 75, finished at 
76 ; russian 3. per Cents. fell to 86 and rose to 


Sone « . as > ) 

87; French Rentes fell to 881 and rose to 891. Con- 

ols mn th her har . ze 

SUIS, ON e other hand, recovered trom 724 to 7511 

and closed the year at 7 ; ston 
. é 


e Si, nearly three points above 
the lowe St price ot the year. In other words, while 
the Stocks of other countries ré sponded very gently to 
the better political di velopments, Ce se 


msols rose sharply, 
and for the last two months were 


he F a reé markably firm 
lo build heavily on a brief variation in Stock 


market 
Senile minentsenehinen 4 . . 
hange prices, and especially on current prices 


: is 
alway langers ' j i aia 
: vay dangerous thing, but misconceptions about 

ritish credit have bee ‘idely ac { i 
a ut have been so widely accepted in the last 


it is fair and right to call attention to 


the real s ioth of our finance. 


iarths ecomeeae an a ane the reasons 
Novem he technical tenia hia 2 — 
was bare of stock, but that : I ‘on , me a aad 
either ns 7 on y one way of saying 
marae a than UY ers, and that holders 

¢ anxious to sell at current prices. 
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and the reasons are worth consideration. In the first 
place, the tightness of money was felt much less 
heavily in Great Britain than in Germany and _ in 
Austria-Hungary, because Great Britain possesses 
larger reserves of capital than any other country 
the world, and can face a monetary pinch more cheer- 


fully than any other centre, with the possible ex- | 


ception of France. That is a_ sufficiently 
truism, but fashionable talk about the decadence of 
British finance has tended to obscure it, and, perhap 
we may recall a perfectly true incident, which shows 
how little English investors realise the advantage of 


this reserve of capital in their own country. A man of 
some means and financial experience recently wished to | 


have his life insured, and went to his adviser in the ¢ 
telling him he proposed to take out a poli \ wit] 


foreign company instead of an English company, be- | 


cause English finance was utterly rotten! It was 
pointed out to him that English insurance offices stood 
higher than any in the world, that their financial posi- 
tion had been built up for over a hundred years, and 
that they had better opportunities for investment than 
any foreign companies ; but he went away unconvinced, 
and presumably got himself insured by the foreign office. 
To anyone who understands the elements of finance such 
an attitude is absurd, but it is not uncommon, and it 
may usefully be met by emphasising such a rise as we 
have seen in Consols during the last three months. 
Great Britain, as we pointed out a fortnight ago, is 
the only Great Power that is paying its way to-day, 
the only Power which is redeeming debt out of revenue 
instead of meeting expenditure out of loans. So long 
as that remains true, Consols, other things being 
equal, must have a greater recuperative power than the 
securities of other Governments. 

Another obvious reason for the comparative strength 
of Consols is the fact that Great Britain is less closely) 
concerned than Austria, Germany, and France in the 
problem of the Balkans. Indeed, but for the dallianc 
with France, we should have comparatively little direct 
interest in the settlement of the dispute, and capitalists 
and investors would do well to remember that when 
Great Britain becomes involved in European politics 
she is giving hostages to fortune, and sacrificing some- 
thing of her independence. Our geographical position 
should always ensure for us a greater measure of 
freedom than any other European Power can enjoy, and 
to the investor that freedom is an incalculable advan- 
tage. Whatever weight there may be in purely political 
considerations, the investor should always bear in mind 
one fact. The more we mingle in European affairs 
the more sensitive our securities will become. If wi 
mean to take part in every big European war and 
to maintat), in addition to our Nav y, an Army on the 
Continental scale, then our stock markets will not 
mercly suffer from the gigantic expenditure of money, 
but will grow far more nervous and sensitive than they 
have ever been in the time of our political isolation. 
(he improved and improving relations with German) 
constitute undoubtedly the most satisfactory feature of 
the year from a City standpoint. 





THE FINANCES OF JAPAN. 


Tue letter we published from a correspondent in Yoko 
hama last week contains much food for reflection. 
Japanese finance is once more in a critical state, and w' 
hope that those in authority at Tokio will take the 
necessary steps to retrieve the position. The reign of th 


enment’’ (Meiji), was indeed a period of political re- 


sent Mikado, designated the ‘‘ Era of Righteousness ”’ 
(Daishd), ought to be an epoch of economic re cupera- 


storation of the Meiji, and the Japanese Government 
has been outwardly transformed. Cabinets come and 
go in quick succession, but unless, and until, th: 
country is placed on a solid basis of financial strength, 
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late Emperor, which was called the ‘‘ Era of Enlight- 


organisation and territorial expansion ; that of the pre- 


tion and development. It is over 4o years since the re- 





oe rs 


¥ 


ase ay S 








Care oad 


SEMEL Ls, 





ow wala ae ais oes, 
ena Doe TS Co ae 


ie 
“Ta 
a 








i be eae RE pial ge Sedat deen Sie ate ea 


A 


/ 


aries 


FR ARID, MAN 


— 


5 
3 
; 
a 
& 
4 
¥ 
4 
3 


| Prophesied the col 
| difficulty of carryi 








January 11, 1913.) 


—nsctnmmmmneceatainaaansi 
no external display of military or naval force, nor any 
skill in diplomacy will maintain its position among the 
Powers of the world. If the Army is enlarged and the 
Treasury emptied ; if taxes rise and credit falls, Europe 
will regard Japan as a diminishing factor in world 
politics. Do the statesmen and the people of Japan 
realise where they stand now? If the latest Reuter tele- 
gram accurately summarises tie situation, the new 
Premier, Prince Katsura, has prevailed over the mili- 
tary expansionists, but without effecting any substan- 
tial economies. 

~The last Ministry fell in a strenuous attempt at 
financial retrenchment. It sought to reduce by some 
10 per cent. the annual expenditures of each depart- 
ment, postponing all schemes of capital outlay, especi- 
ally those of an unproductive nature. Its fall was 
brought about by the Army, whose leaders insisted 
upon adding two divisions to the Korean forces. A 
well-informed journalist seems to have disclosed 
the true secret of the trouble. The military 
expansionists had been appropriating, in a cleverly dis- 
guised manner, more moneys than they actually wanted 
for the objects specified in the Budget, so that they 
could begin buying land and constructing barracks in 

Korea before a formal sanction to their scheme was 

given by the Imperial Diet. If, therefore, they had 

gone on to complete the work thus surreptitiously com- 
menced, without additional appropriation for that 
specified object, then the other Departments and the 

Japanese Press would have exposed the unconstitu- 
tional methods adopted by the military bureaucracy. 
Their insistence upon the addition of two more divi- 
sions, in the face of financial difficulties and evident 
public disapproval, is explained by their anxiety to 
cover up these irregularities. The pretext for Army ex- 
pansion in Japan is the supposition that Russia will 
soon be forcing her way once more to an ice-free port 
on the Pacific. But the expansionists themselves must 
be well aware that an insignificant increment in their 
Continental foree would make little difference—more 
particularly now that the double tracking of the Sibe- 
rian Railway is approaching completion. Besides, 
Russia is not likely to attempt any violent measure in 
the Far East, at least, for some time to come. There 
are other fish to fry in Persia and Armenia, to say 
nothing of the revolutionary movements in the very 
heart of the Empire. The fears expressed by the 
Japanese naval experts and armour-plate interests about 
the aggressive designs of the American navy are still 

more chimeriecal and preposterous. 
the sudden collapse of the Constitutional party 
Si iyul i) Ministry, which commanded the majority of 
the House of Representatives and had the hearty sup- 
port of public opinion, is said to indicate that Marquis 
Saionji’s tactics were to force his antagonists into a 
position of responsibility where they would have to 
mend their ways. Perceiving this, Count Terauchi, 
Governor-G¢ neral of Korea, who had been considered 
the legitimate successor of Prince Katsura especially 
alter the latter retired from active politics and became 
Lord Chamberlain to the young Sovereign—shrank as 
leader of the military clique from the thankless dilemma 
cither of yielding to the policy of retrenchment (which 
would have exasperated his partisans), or of enforcing 
the expansionist measures, for these would have 
aroused strong indignation among the people, even if 
he could have won over by corruption a semblance of 
majority in the Lower House. Hence the return of 
Prince Katsura, who is popular with Stock Exchange 
interests in Japan, and has a reputation for securing 
majorities in the Diet. 

With reference to the present financial situation, a 
well-known Japanese is reported to have said after the 
resignation of the Saionji Cabinet :— 

This crisis was anticipated from last year. We early 
lapse of the Ministry on account of the 
ng out the Budget for the present year, 
of compiling the Budget for next year. In 
Budget for the present year the Government 
of over yen 200,000,000; that loan has not 
- This fact is admitted by Mr Yamamoto, 


and the difficulty 
Carrying out the 
required a loan 
yet been floated 
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the ex-Finance Minister, who declared that it was difficult to | 


raise the loan before the end of the year, and admitted 


. 


that the redemption of the bonds to the amount ot yen | 


50,000,000, pledged to be carried out this year, has not 


been effected. A foreign loan can hardly be raised at | 


present with the credit Japanese finance enjoys abroad 
and the Balkan troubles, so the only course leit is to issue 
Exchequer bills. The interest on Exchequer bills is now paid 
at a rate as high as 1.7 sen, or over 6.2 per cent., and yet the 
bills are not satisfactorily subscribed tor. If these bills are to 
be issued in any large amount, it is necessary for the Govern- 
ment to pay the interest at a higher rate. If an interest of 
2 sen, or 7.3 per cent., is paid on Exchequer bills, the result 
will be a heavy slump in the market price of Government 
bonds, which now stand at yen 2,500,000,000. 

The reasoning may be incorrect, but the facts which 
lie behind are significant. The boasted Sinking Fund 
and the scheme for redeeming the National Debt of 
Japan are seen now to have been the illusions which 
we prophesied them to be; and now that the gold re- 
serve is approaching exhaustion, the Government is 
compelled either to reduce expenditure or to raise 
taxes, or to borrow in a falling market. The absurdity 
is that the military party in Japan should be reducing 
the country to this plight in preparation for a war 
which would be a financial impossibility ! 

The heavy increase of taxation, and especially of the 
Customs, has seriously allected the power of Japanese 
manufacturers to compete with Great Britain and Ger- 
many in neutral markets. In fact, for some years 
economic conditions have been artificial. As a 
Japanese observer says :—‘‘ After the Chino-Japanese 
war the money acquired as indemnity deranged Japan’s 
economics through an unnatural, artificial expansion 
of industries and an abrupt rise of prices. The money 
borrowed from Europe and America after the war with 
Russia has made prices still higher, and it has been 
expended in unproductive ways, such as the enlarge- 
ment of army and navy.’’ In countries governed mainly 
by military men, the increase of expenditure and taxes is 
usually accompanied by protection. It is in this way, 
as Bismarck found, that the big financiers who exploit 
protective tariffs can be induced to favour military and 
naval expenditure. But with an income-tax rising to 
five shillings in the pound, and an already high tariff, 
Japan has reached the limit of taxation, and as the 
revenue extracted is employed unproductively, there 1s 
not much chance of her wealth and capital increasing. 
The danger is that she should fall under int rnational 
controt, and suffer the fate of Turkey or China. it 
would, indeed, be a strange and melancholy comment 
upon what is called military patriotism if it brought the 
Government of Japan under the tutelage of Europe. It 
is in the most friendly spirit that we anxiously urge 
upon the Japanese authorities a change of spirit, 
method, and policy before it is too late. 


NITRATE POSITION AND RESULTS. 
Ir is now nearly five years since the breaking up of the 
ring among Chilian nitrate producers. ‘The immediate 
effect of that event was the reduction in the price of 
nitrate to a level which caused many of those small con- 
cerns that were working upon a monopoly basis to 
close down their oficinas, but those companies whose 
affairs were conducted on a sound basis soon began to 
profit by the bracing air of free competition. The trade 
slowly but steadily recovered under the new and 
healthier conditions, and although for several years 
continual efforts were being made by some of the 
weaker members of the trade to renew the old combina- 
tion in some form or other, any such step is now 
probably considered to be out ol the «question. If we 
examine the results of nitrate companies during the past 
few years, it becomes obvious that the suggestion of a 
return to anything like the old conditions is certain to 
be repudiated by all the more important members of the 
industrv. The year 1912 has been one of continued 
prosperity for the industry, and the value of nitrate 
has, on an average, ruled 13d per cwt higher than in 
1911—that is, 10s 1d compared with 9s. This year’s 
average price is only 3d less than the average price in 
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the year 1906, when the ring was still in f ' 
price was kept up by artificial means. The following 
table, which shows the position of the nitrate industry 
in the past three years as compared with the position 
in 1906, is taken from the annual report of Mr Thomas 
Aikman, jun. :— 


1910 1911. 














1906. 1912. 
at is tan Tons. Tons. Tons. Tons. 
Production in Chili ........ 1,799,000 2,434,000 2,487,000 2,542,000 


Exports to Europe and Egypt 1,345,000 1,658,000 1,840,000 1,912,000 
caverta to USA. &e. ..-.-| 363,000, 648,000) 578,000, 571,000 


liveries in Europe and 
ies. Spice eon . sso enae 1,247,000 1,677,000,1,720,000 1,930,000 
Deliveries in U.S.A. ...+..++) 355,000, 502,000, 551,000; 482,000 
Deliveries in other countries, 38,000 83,000, 77,000, 91,000 
Visible supply for Europe (at 

Dec. 31)... joeekeusae a 743,000, 967,000 1,058,000 1,000,000 
Visible supply for U.S.A. at 

Dec. 31 (taken as two j 

months’ shipments) ...... 65,000, 162,000, 96,000 88,000 
Average spot price per cut... ———| — | —— | 

cost and freight terms ...., 10/04 8/54 | 9Y/- 10/1 
Stocks in Chili at Dec. 31; Tons. Tons. | Tons. Tons. 

outienate’ Ghissdicaccicc sss 425,000 450,000; 460,000 460,000 


* The production in December is taken as 235,000 tons, 


The demand is steadily growing, although the United 
States’ figures show a slight falling off, and the open- 
ing up of new wheat-growing areas in various parts 
of the world means that the demand is unlikely to 
slacken, unless the price of nitrate reaches a level at 
which farmers and cultivators will reject it in favour 
of cheaper but less efficient fertilisers. But now that 
the price is no longer subject to artificial manipula- 
tion, this is unlikely to take place. 
gomery and Co. in their latest half-yearly report give 
the following figures for the 
during the past three years :— 


world’s consumption 


1910. 1911. 1912. 

Tons. Tons Tons. 
Continent of Europe.... 1,531,000 .. 1,564,000 .. 1,778,000 
United Kingdom ...... 120,000 .. 132,000 .. 130,000 


United States...... wan 501,000 .. 


eeeeeeee 


556,000 


-- 481,000 
103,000 .. 


115,000 


Total 2,241,000 .. 2,355,000 2,504,000 


According to the same report, the world’s production 
has during these three years risen from 2,427,000 to 
2,540,000 tons. Consumption is certainly advancing 
very rapidly, but during the past year, according to Mr 
Aikman’s report, nine new oficinas were started and 
seven old ones reopened, while six more are expected 
to open during the next few months. It seems likely 
that under present conditions the Chilian producers will 
be able to keep abreast of consumption. 
base their hopes of a nitrate ‘‘ boom ”’ 


Those who 


on the belief that 
demand will soon outrun consumption must look chiefly 


to the United States. In 1912, as we have noted, the 
United States consumption fell off, but Messrs W. 

















Montgomery and Co. give it as their opinion that be-| the nine companies, the chief items of which are 
fore many years have passed America will be demand- | 2%alysed in the following table :— 
Ing 2,000,000 tons per annum. On this question of the | — . : . 
growth of America’s demand the future of the industry m Deben , al 
te a great extent depends. ." Company. Capital ae B. Bad Stocks om, 
We reviewed in the Economist on June rsth last the | ae | Loans. 7 
results of the principal nitrate companies whose reports | i apeteo | | at#eih)s#sf J 
> Ce ; ‘ POI sobs vessieeensaudes i, 959 
the results of nine eee isty and may now examine | Crate 0:0." AOR | GAD | on, (HOME | Me | gi 
~ i . : oe : : make up their Liverpool Be ee "56.800 | — | oe — ae yt 
nr -g ae geen. 4 he following table shows the | LOnGOn «...-,»s0osesseees 160,000 | 1a 52,764 192,216 | 41,617 1 os 
, P ; are ends, Ke., of these companies for the Pan de kena sidkeee tae 110,000 "I 38°700 Te 194 Songs “8.545 
year IgrI-12 compared with the figures for IQIO-11 :— | Santa Catalina siatdidaiende 79,000 | ae a 20.197 52'926 24.155 13,802 
sn = se : - | Santiago ........+++-++.+--./ 160,000 |... | 46,053 | 200,000 | 28,716 _ 4 528 
— - } 
Company, | Net Profits. | 9 Dividends. | Reserves, &c. pcarry | The only changes in capital since last year are those 
seu0-Ai,| pond 4a] sane a1.) leaia | teoai tai coe as | above in the Liverpool, London, and Santiago | 
a ees - ee Sl-12 | —— In so speculative an industry as the nitrate 
Amelia ree 48,822 52,408 15,480. 17,010 32.72 ft eo s | inc ustry the necessity for strong reserve funds is more 
Lagunes Syn| 107an er ooo 8,000 5,000 6,130 15,390 15,551 | Pressing than in most concerns. Not only is the 
Liverpool ..| 59,493, 92098 42,600 TLbod eo| . e ae 13804 | industry subject to great fluctuations, but the works 
Nem Tamare 987, 81,402 32,000 42,000 23,000 49,000 10301, lo'‘o32 | are liable to frequent stoppages, as the chairman of 
* 27,196 26,527 20471 20471 6,215 6215 1,762 1.603 | the London nitrate company recently pointed out. 
Santa Cate, 26 21,412, 6,600, 16,500 Dr 4,000 4,000 59) 97] | Many companies keep a special reserve ‘‘ for the stop- 
ptt >-- 23.84 20879 17,775 17,775 4.685 4,136 2.240, 1,008 | PARE of works.’’ The question of depreciation, too, is 
Datehs...<. Waiel Miss wee Gee ee 18,696, 6,444 | a vexed one, for the property of nitrate companies 1s 
3, , 926, 218286 128,672, 143,531 112,266 58,882! always a wasting asset. In the table given above 


Messrs. W. =| 
| 
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striking, but the figure would have been very much 
larger but for the big drop in the figure for the Lagunas 


Syndicate. 


Most of this drop is only apparent, and js 


due to the reconstruction of capital which has taken 
place since the publication of the last balance-sheet. 


4 


At June 30, 1911, the share capital of the company stood 


at £1,100,000, in 220,000 shares of 5 each. Since 
then half this capital has been converted into debenture 
bonds, and the remainder turned into 550,000 shares of 


£1 each. 


The charge for debenture interest and sink- 


ing fund amounts this year to £59,131, and this sum 
is deducted from gross profits before the net profit is 


arrived at. 
item of 4,4,433 


tion. 


« 


In addition to this, there is an incidental 
for expenses incurred in the reconstruc- 
Thus, though gross profits are only down by 
about £7,000, the apparent decline in net profits is 
from £107,431 to £41,654. The object of the drastic 


revision was to enable the directors to write down the 





company. 


item ‘‘ works and properties,’’ which was considered 
to stand considerably too high at June 30, 1911. This 
asset has now been written down from 4,1,044,000 to 
£986,662. The object is certainly good, but it is a 
question whether it is a wise policy to saddle the com- 
panv with half a million debentures with fixed charges. 
Five companies show substantial increases in net 
profits, and the decreases in New Tamarugal, Santa 
Catalina, and Santiago are slight. The Liverpool 
company have had an excellent year, and besides rais- 
ing the dividend from 30s to 50s per share, the direc- 
tors have out of profits written a further £524,223 off 
the Mapocho oficina. The London company is another 
that has undergone financial rearrangement during the 
year. In the 1911 balance-sheet the capital stood at 
£80,000 in 32,000 £5 shares, of which £2 10s was 
paid up. This year the balance of £2 10s was called 
up by the capitalisation of £80,000 of the reserve fund, 
and each share of £5 was then subdivided into five 
#1 shares. Thus the full authorised capital has now 
been issued and paid up, and consists of 160,000 £1 
shares. This year’s dividend of 5s per share is, therefore, 
equivalent to a rate of 25 per cent. per annum, as com- 
pared with 20s per share, or 20 per cent., in 1911. The 
directors have adopted a wise policy in placing £40,000 
to reserve, instead of further increasing the dividend. 
The New Tamarugal figures are very similar to those 
of last year, but the Pan de Azucar has made a great 
advance, and pays a dividend of 15 per cent., as 
against 6 per cent. in 1911, and restores to the reserve 


fund the sum of £4,000 taken from it last year. The re- 


vised estimate of the amount of nitrate on the property 
holds out a prospect of a prosperous future for this 
The Santiago Company has during 1912 
returned £1 per share, and the authorised capital now 


| stands at 4,160,000 in £4 shares, all fully paid. 
We may now turn to examine the balance-sheets of | 
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force and om The increase in the aggregate of net profits is not very 
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el EEE LL 
‘« reserves ’’ do not include sinking funds for debenture 
redemption or exhaustion of property. Some companies | 
have, others have not, these funds. 

The following table shows the movements in the 
srices of the shares of these companies during the | 
mast three years and the yields at present prices :— 

Prices and YIeLps. 


Ain't Prices in Prices in Prices in 


Company Paid 1910. 1911. 19:2 3s ee 9 { 
i ——— nent er - =¢2i ses 

Shere Hest. Lwst. Hgst. Lwst. Hgst.) Lwst *Q os 

£sd 
Cc ra Scnee 5 9s 62 85% 5 5a 4 4295 8 O} 
I nas Syndicate 1 oe es . oe tA {1618 3 
Liverpool..... 2 174 14} 223 164 293 204 2%} 156 3 3 
London ‘ ‘ l es oe oe ee 3k Se 337 8 0 
New Tamarugal l l ah ly l ly l lax? 1 3 
Pan de Azucar . 5 63 33 6yn 43 lly 53 li 616 3 
Santa Catalina.. 1 lta Mja, 28 lgs 23 24; 259 2 6] 

Sant y 4 6 43 6% 42 68 49 5 nil 


lhe Amelia Company *s shares are not quoted on either 
the London or Liverpool Stock Exchanges. ‘The 
Lagunas Syndicate and London company have split uy 
their shares this year, so that it would serve no purpose 
to give the quotations of prices for 1910 and igit. A 
elance at the table shows what violent fluctuations are 
liable to take place. During November and December 
a stead, decline took place in the price of nitrate, 


which caused a fall in nitrate shares all round. Two 
easons for this are suggested. Firstly, that the Balkan 
war, by devastating a large area under cultivation, has 
decreased the European demand ; and, s« condly, that 
Germany possesses an abnormally large stock, which is 

e put in heavy quantities on the market. Neither 


of these influences should be permanent, though the 
effect of the war will be felt for a long time. During 
the last few davs of the vear, however, prices of the 


‘ es recovered considerably. The most striking 
se in the above table is that of the Pan de Azuear 
shares. This company has raised its dividend this year 


cent. to 15 per cent. 

Che vields, on the whole, are higher than a year ago, 
not particularly high, for 
iade for extinction of the capital, and investment in 


it are allowance has to 

even the soundest nitrate company has a large element 
ol In the first place, there is the 
ear that the discovery of nitrate in large quantities in 
her parts of the world may some day rob Chile of her 


nopoly 
poly. 
o. The high freight rates prevailing at present tell 


inst the profits made from the merchandise carried. 


speculation about it. 


‘ 


There are other more immediate dangers 


is only a temporary drawback, but the continued 

in the cost of production is a permanent danger. 

| is largely due to the scarcity of labour and the 
yj cons nt high wages that the labourer can command. 
|| One other point need not, perhaps, be taken seriously. 
1) A Reut telegram from Santiago on December 27th 
states that ‘‘ Senator Bulnes has introduced a Bill into | 
the Chilean Senate offering a prize of #.500,000 to the 
inventor of a process that will completely extract the 
nitrates contained in the raw substance called caliche 

‘| and its residues.’? Such an invention, if made, might 
have an important bearing upon nitrate production, 
put the size of the reward proposed inevitably suggests 


th¢ > ‘ sé ” - a 1 . . . 
nat itis a safe offer,’ and that the invention is most 
But if this is a mare’s nest, still, there are 
; é ; : A : 

il dangers, which should not be driven from the 


ninds of investors by the present bright outlook. 


wires! 1.1 
inprovabie 





EGYPTIAN FINANCE. 


(ir publication of the annual Note by the Financial 
heard r enables us to review the economic condition of 
“gypt. The speculative crisis of 1g07 was followed by 
poor cotton crops, which hindered the process of re- 
cuperation. It is the policy of the Egyptian Govern- 
ment to abstain from borrowing for public works, so 
that the progress of development is directly dependent 
in the annual excess of revenue over expenditure. The 
diminished surplus of the years which succeeded the 


Crisis meant, therefore, a serious curtailment of 


the capital expenditure necessary to assure future | 


prosperity. Under Lord Cromer it was a maxim 
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that the surplus should exceed £,E2,000,000, but 
since 1907 this figure has not been maintained 
calls were even made upon the rve Fund, the accu- | 
mulation of unexpended surpluses, although 
ther diminution of 


R 

LCS( 
 —_ 

no ur- 


i 


= - 7 ‘ 
this fund has been necessarv for 


two years. lhe two .csts most indicative of the con- | 
e.e . 1 1 , | 
dition of Egypt are the value of the cotton crop and 
the balance of gold retained by the country from the | 


annual import itions necessary to meet the requirements 


of the harvest. 
lhe following table IVES the quantity and estimated 
value of the cotton crop for the last ten years: 
Cantars. £E 
DE Rvisecwenennne oe 9,808,790 .... 91,334,000 
Co eer .+- 6,508,997 .... 23,812,000 
Re adenceudae ae soce GOhaare -. 21,211,000 
BIOSS 6 oc ccecs scccecse SECO «os. BOSSE CRO 
BMT eetkskeasenus +» 6,999,383 .... 30,065,000 


234,669 .... 30,117,000 
24,590,000 | 
| 


SO bstccccsseccese - 6751133 .... 
1969-10 a »+++. 9,000,772 .... 26,470,000 
1910-11 ..... ecccccces F,010,000 «eee 39,840,000 


woes 7,424,208 .... 29,863,000 
--++ 17,750,000 .... 32,363,000 


1911-12 ........0. 
1912-13 (estimate) 


| 
' 
A slight reaction in prosperity has been not I | 


] . . 1 1 4 —n + 4 on ‘ 1 S ok 
during 1912, which ts the direct consequence of the less | 
valuable cotton crop of 1911 mpared with tl ‘ 


previous year The decline in value was alm 


due to a fall in price, for the quantity all b ee d 
the record figures of 1910. Happily the « ) 2 
promises to be the biggest ever harvested, t Oo 5 
1, ? } +1, ? x +1 wasllact ) 
value will be jess than in 1910 by 34 millions. his 
, 7 . 
good result has been secured by an increased area 


1 


oa 
cultivation, an early season, and successful pre: 


against the cotton worm. Judged by the crop standard 
evpt is making a steady recovery, based not 
speculative values but upon the fruits of the earth, on 
which its prosperity ultimately depends. An applica- || 
tion of the second test of net specie imports atfo 
turther evidence of reaction in 1912, for the amount of 
| gold retained in the year ending August jist w 
one and a-half millions as against five millions e 
previous vear. ‘The specie imports to move the « 
last autumn, however, have been two millions in ex- 
cess of those for the same period of last year, and a 
proportion of this will no doubt remain. But though 
the amount of gold which can be acquired is a test 
of Egyptian saving, the habit of hoarding is, of course, 
economically bad, and we should be glad to learn t! 
lis practice is on the decline. An expansion 
of the silver and nickel currency has also been apparent 
during the present financial vear. The figures of 
foreign trade, disclosing a decline in values for the 
cotton season 1911-12, corroborate the evidence of pre- 


vious tests, but an improvement in this respect m 
confidently be anticipated, and it is satisfactory to 


that the receipts of railways, post and tele; 
I 


Turning to the financial situation of the Government 
| the following table gives the estimated receipts and ex- 
penditure for 1913 and the three previous years: 

1910. 1911. 1912. 1913. 
£r. £E £r. £r 
Receipts.... 15,550,000 .. 15,500,000 .. 15,900,000 .. 16,130,000 
Expenditure. 15,150,020 .. 15,000,000 .. 15,400,000 .. 15,630,000 
Estimated —— 
Surplus.. 














2C0,C00 .. 500,000 .. 500,000 .. 500,060 
| It must be remembered that the estimates are so framed 
‘that a much larger actual surplus should be realised. 
Thus the surplus for 1912 is likely to reach 
#.£1,800,000, and that for 1911 nearly 
£.£2,000,000. The largest increase in revenue is antici- 
; pated from railways, but the most interesting is that 
(from the State Domains. Until last year, when the 
loan of 1878 was fully repaid, the profit of the Domains 
was applied to reduction of debt. The receipts of 1912 
included {£60,000 from this source, a sum which will 
be increased to £.£140,000 in 1913. The real increase 
|in expenditure is 4.£393,000, which for the most part is 
| required for sound and reproductive purposes. The 
, Withdrawal of the Soudan civil subvention effects a 
saving of £,£78,000, rendered possible by the expanding 
revenues of that country. Henceforward the military 
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subvention will be included in the cost of the Egyptian 
army, an alteration which might be used for the im- 
proper purpose of obscuring the cost of warlike 
or ‘* missionary ”’ expeditions against the tribes of 
the Soudan. Beyond this change in accounting the War 
Office Budget shows an increase of 4.£14,597, Of which 
more than half is required for the administration of the 
new district of Sobat-Pibor. It is expected that the 
Reserve Fund will stand at much the same figure at the 
close as at the commencement of the vear, although 
payments to the amount of 4 ‘£2,000,000 will have been 
made. These represent capiti il expenditure such as 
irrigation, drainage, railways, hz rbot irs, and advances 
to municipalities, an excellent programme of de velop- 
ment upon the competent exec ution of which the future 
of Egypt will largely depend. The fF inancial Adviser 
rem irks that the securities in which the Reserve Fund 
of <E<,8<0,000 is invested have recently suffered a de- 
pi eciation of 3 per cent., owing to the Balkan War, but 
it is hoped that this is only temporary. 

Lord Kitchener’s policy has this year  com- 
prised several much-discussed measures for the 
protection of the fellahin. A law recently  pro- 
mulgated renders unattachable for debt  proper- 
ties of five feddans and under; 93 official cotton 
markets have been established to safeguard the 
cultivator from fraudulent weights and prices; an ex- 
tension of the Post Office Savings Bank to the rural 
districts was effected, and justice has been made more 
accessible bv the establishment of Cantonal Tribunals. 
We find the report very defective on its banking and 
financial side, for, as everyone knows, great difficulties 
have been caused in the Levant by the Italian and 
Balkan Wars. The failure of one large house was 
severely felt in Egypt, and a first-rate financial publica- 
tion of this character will lose much in authority and 
utility if it associates itself with a policy of concealment. 
In other respects Colonel Lord Edward Herbert Cecil, 
who has succeeded Sir H. P. Hanvey as Financial 
Adviser to the Egyptian Government, is to be congratu- 
lated on his first report, and we wish him all success 
in his important duties. 





THE PROPERTY MARKET IN 1912. 


Ivy is always difficult to make a general estimate of the 


vear’s activity in the real property market, for its 


aieitiats are bound to var\ widely as between town 


and country, or between different towns and different 


ural districts, according to the vicissitudes of trade 
and fashion. Moreover, the movements in the market 


are often enigmatical. Bad trade does not necessarily 


mean a bad vear for the properis aii nor does 

booming trade necessarily mean a good year. But an 

examination of many authoritative reports from all 

parts of the country discloses a consensus of opinion 

that the year 1912 has carried on the improvement that 

we noted as the feature of 1g11. When the Budget of 
TI 


1Gg0g was introduced the electors were invited t 


believe that it would ruin the value of property all over 


} 


rately, the history of the last two years shows that thei 

lensions were groundless in this respect; for the 
Toes - . ‘° ¢ . s+ roy Sa + } 
auses of the Finance Act have not prevented the 


property market from developing a much greater pros- | 


peritv than it showed in the period between the Sout! 


\frican war and the Llovd George Budget. O: 
th group of district reports published bv th 
Estates Gazette a few naturally have complaints 
nake, and in seeking to fix the blame. still find 
pegoat ready to hand in ‘‘ Llovd George legis! 
** There is also evident in some quarters uneasi 
sas to the future of the land campaign, and thr 
results the Land Inquiry er investiga- 
rs H: re m and Sons, however, in touch- | 
mn his topic dismiss the forebo dom with an 
timistic p her 2nd “It almost looks,’’ they write, 
‘* as if the bad times for the estate ani have finally 
passed ; , for the vear that is ending has been, we 
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Private contract ...... 1,265,418 .. 1,836,978 .. + 571,560 | 


trv, and the landed class, ibaa d with this | 


. 
idea, fell into something like a panic. Most fortu- | the great volume of private contract sales. The in- |! 
| 





think, generally speaking, the most prosperous for 
perhaps five or six years.”’ With regard to fears about 
the Land Inquiry the same firm state: ‘* We have 
reason to believe that these fears are ill-founded, and ,{ | 
the information vouchsafed is correct, then this Com. 
mittee is not in any sense bent on spoliation, but rather 
on the levelling of anomalies at present existing.” 
The actual results of the Tokenhouse Yard auction 
mart show a slight decrease of 4 69,344 from last y 
figures, from 42,023,046 to 42,554,302. A few vw 





| 
ars 
ago the Tokenhouse Yard figures were very much |} 
larger: in 1902 the total sales, a to the Estat 
Exchange Register, amounted to £5,748,221. The | 
reason for the decline is that in past years it was the || 
custom for many large country estates to be sold en blo- | 
in London, while it is now more usual for such estates 
to be split up and sold at provincial sales. We { | 
also that far more is spent on advertisements, which 
tend to substitute private sales for auctions. Some | 
indication of the state of business during the year js || 
afforded by the following table, published by the 
Financial Times on Saturday. The statement shows || 
the results of sales bv auction at the Mart, in the 
country and suburbs and by private contract, registered |} 
at the Estate Exch: inge during IQI2: 


| | ae } re 
Country) Private Monthly (Quar- 





1912. Mart. and |, Con- Total terly 
Sub’rb’n!| tract. —_ Total 
| £ £ £ £ £ |i 
January ........-+| 101,53); 62.678, 62,365) 226,574 
PODTOREY occ so xs4'e 172,139' 65,513 452003 689,655 





March ............| 157,562) 168,542 63,360 389,464 


cei nsersinscietenidasetanalntauatainte 


lst quarter ....| 431,232, 296,733 577,728 .. 1,305,693 | 














April ......s.eseee| 137,721, 158,712 68.965, 365,398 | 

BE svadditsnanneut 293.865 493.512 40.890 828267 | 

DME No cpsatvdecces 325.23€ 1,143.52? 136360 1,605,119 | 
Qnd quarter ....| 756,822|1,795,747 246,215 .. 2,798,784 || 

ile icoesie wee.e+, 521,4541,570,17& 363,040.2,454,669 

\ugust ....cse2s.e.| 12,491! "240/314 150035! ‘401,840 | 

September ....-...| 42229 157,020 56,100, 255.348 | 
3rd quarter ....| 575,174/1,967,509 569,175 .. 3,111,858 


October......+++.-.| 364,254. 351.97], 88.077) 804.302 | 
November.......... 256,795; 188,342 130,075 575,212 
December.........., 170,025' 97,961 225,708 493,694 


4th quarter ....| 791,074, 638.274 443,860 .. 1,873,208 | 


EE ciiawenuwss Bs ae a 9,089,543 


CoMPARATIVE SUMMARY. 


1911. 1912. 1912. | 
£ £ £ 
The Mart........... .. 2,623,696 .. 2,554,302 .. — 69,344) 


Country and suburban. 4,508,730 .. 4,698,263 .. +. 189,533 || 


aa. amuaidole nn—< ts 
Total.............. 8,397,794 .. 9,089,543 .. met + 691,749 | 
This shows that the slight decrease in the London || 
Mart results is negligible in comparison with the in- |) 
creased business in the suburbs and the country, and | 





crease in the figures under the latter heading is a fea- 
ture of the vear. Messrs Hampton and Sons record 4 
much improved demand for town houses (London), 
especially in picked positions. In this section of the 
market the demand is really in excess of the supply. 
The investor in urban property appears still to be some: | 
what shy, but residential flat properties, which were an || 
absolute drug in the market a few years back, seem to 
be maintaining last year’s improvement. Three of the | 
outstanding London purchases of the vear have been 
Lowther Lodge, Stafford House, and 2 Carlton House | 
terrace, each of which was sold for a sum betwee? || 
| £50,000 and £100, 000. Hampstead is reported to} 
have been exception: lly favoured in 1912, and accord: 
| ing to one firm’s statement, an unusu: illy large num ber 
| of residences have changed hands at between £3,000 
j and £7,000, while empty houses are fewer than fot 
‘some vears past. An increase has also taken place in || 


| 
| 
| 
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the sales of property in London South of the Thames. | 


According to Messrs Stimson and Sons, the Auction 
Mart returns, so far as South London property is con- 
cerned, have reached a total of £406,686 (an increase 


of £2,961 over the 1911 figures), and the outlook is 


encouraging. The gist of reports from South and East 
London is that the year has been uneventful, with busi- 
ness much the same as in 1911. Prices have made no 
great advance. The Estates Gazette publishes favour- 
able reports also from Kent, Surrey, Hampshire, 
Suffolk, Sussex, and other southern counties. 

If we turn to the North, the same satisfactory state 
of affairs is noted. Mr Provis, of Messrs C. W. 
Provis and Sons, in a statement published in the Man- 
chester Guardian, writes that prospects in Lancashire 
are brighter than for some time past. On the Man- 
chester property market, it is true, sales declined by 


about 4,18,000, but the sales of ground rents just 
doubled themselves. This fact is due largely to the 


‘itzeerald sales, that took place in May. Mr Prov 
Fitzge ’ I 


discredits the *‘ Finance Act scare ’’ and the ‘* bogey 
of spoliative legislation. The Yorkshire Post, in re- 


viewing the year, is rather less optimistic, but speaks ot 
‘* returning confidence ’’ in Leeds and district, and ot 
a decided improvement on the Bradford market in the 
percentage of lots sold to lots offered. Big wart 


i ¢] 


houses and shops have found ready purchasers at good | 


prices, as might have been expected from the booming 
trade conditions, and there has been a strong demand 
for cottage property and the smaller type of dwelling 
house and shop. Farms and shops fetched good prices 
in the Halifax district, but in the East Riding the de- 
mand for farms declined a little, probably owing to the 
bad harvest. Around York farms have sold readily, 
though there is little demand for building land or house 
property. The Yorkshire Post, on December 26th and 
27th, complains of the unsatisfactory condition of the 
building trade in and around Leeds, but points out 
that, whereas there is a substantial decrease in the 
number of houses and miscellaneous buildings erected 
in Leeds, vet there have been many more plans dealt 
with than in 1911. This fact holds out a promise ot 
busy times to come. Whatever may have been the 
case in Leeds, the building trade in the country as a 
whole is better now than it was a year ago. ‘The 
Board of Trade Labour Gazette shows that at the end 
of November there was an increase of 2.2 per cent. in 
the total number of skilled workers employed as com- 
pared with a year ago, and in the case of labourers an 
increase of 13.5 per cent. A boom in the building 
rade is apt to be followed by a slump in the property 
market, and a boom in the property market usu: illy fol- 
lows a period of depression in the building trade. 
Out of this mass of reports one fact emerges 
namely, that _ roperty has changed hands freely during 
1912 at good prices. If ‘‘ the Budget ’’ caused some 
large estates to be split up and some landlords to sell, 
it has not de based values or prevented a ready demand. 
Every sale effected means a purchaser, and often ot on r 
would-be purchasers; and as long as there are ple 
| of willing purchasers at good prices property owners 
need not be alarmed. Clearly conditions have im- 


proved during the past year, and the immediate out- 
look is encouraging. 





INDIAN RAILWAYS. 
equently had occasion to refer to the great 
commercial and industrial boom that is now in pro- 
gress in India. Between 1910 and 1912 the total value 
of Indian imports has risen from £,60,444,609 to 
484,923,528, while in the same time exports have ad- 
vanced from £,80,601,085 to £99,305,826. It was to 
be expected, therefore, that the Indian railway receipts 
or the half-year ending June 30th would show great in- 
creases, but the figures which we present below will 
probably exceed the expectations of the most sanguine. 
he great strain imposed upon the railway system by 
the growing prosperity of the country serves to empha- 


W E have 


sise more strongly than ever the crying need for railway || 
expansion and increased transport accommodation. | 
lhe report of the Bengal and North-Western voices t! | 
. 1! ; 1 ee t ' 
omplaint as follows : lrade was verv brisk during | 
the half-year, but, unifortunately, if eighb 
railways, on which this line is dependent for delivering 
a Ae 7 ; d : ‘ 4 ; 1} 
ts trafthe at its destination, were unable to take it. Th 1 
could not deal with the business on their own lines, and | 
days, and on repeated occasions throughout 1 
¢ . ‘ i} 
half-year, would not accept through traffic from this |} 
° ‘* rr . ** , ** | 
railway. The benefits conferred on India by railway || 
nstruction as an instrument of industrial and agri- | 
cultural development, and as a means o eviatin v | 
rapid distribution, the distress caused by drought i 1] 
famine, cannot be ver-estimated. But the total mile- 
if 
age at present fg Is grotesque Inad quate I it 
P a ; i j 
the needs of the vas t it , and every interest is |] 
being hampered in the path o ress by the need 1 
‘ 
lurther transpot facilities Fo 12-13 the Ind 
7» S ™ } 
Budget provides 4, 10.000 | lwav develoom | 
ind construction _ 1] 
Ind Cconstru mm, and, ainougn > nis 1 re } 
} 
1 ** ‘ 7 i 
on the grants of recent years, 1 tall | 
he »L million terlinoe } led by the Rov 
the 124 millions sterling recommended by the R« 
| Commission of 1908 as the minimum annu equire- |} 
ment. The policy of the Gor ¢ has 
been to construct railroads up to the standard « 1) 
. + ¢ ots : antl 1 | 
nehnest modern el en lhis entails \ 1O i 
of construction. Would not the pressing econ 


needs be better met if the 


to a wider and more rapi 


ways, which could be impio 


begin to pay their way ? 
lor twelve of the chief 


receipts during the first 


#,1,500,000 more than in 
~~ . 


systems, as will be seen frot 


ing the coachin 


y \ 
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half-vears compared: 


Receipts for the Hatr-YEAR ENDED JUNE 30th 
(Rupees Converted at 15 to £1.) 


Coaching 


Re 


Company. 


_ ar t or 
ine 30 Decrea 


£ £ £ £ £ £ 
Assam Bengal ..... 103,305 + 11,329' 89,522 + 4i1,117' 203,642 + 23,330 | 
Bengal & N.-Western 311,548 + 15,416 381,341 + 52,475 754,098 + 71,.7¢ 


Bengal-Nagpur ..... 401,787,+ 30. 
Bombay, Baroda and 
Central India ..... 784,569 + 46 





hor year « 


East Indian ........ 1,065,137\+ 74,621'2,439,359)+ 208,106 3,556,772 + 296,055 
Great Indian Penin- | 
CO iad cdnncaes 743,717 + 22,078 2,150,642) + 209,713 2,918,624 + 327,486 
H.H. The Nizam’s . 50,999 + 4,578) 155,776— 3,874 217,847 + 2,596 
Do Hyderabad and | | 
Godavery ....... 58,111 + 2,276; 213,446+ 30,682 175,390'+ 43,427 
Madras and Southern 
Mahratta....... 5435,307'+ 45,830} 859,930\+ 76,742 1,430,959 + 125,713 1 
Rohilkund & Kumaon! 59,132:4 6,521; 71,869 + 8841 144,698 + 19,125 || 
Southern Punjaub ..) 55,717/+ 1,317) 163,809}+ 54,157 228,518 + 62,269 |} 
South Indian ........ 458,878 + 41,573, 419,194)/+ 29,719 918,133 + 83,826 1 
apenas " ohne ee . if 
Total... eens 1,636, 205+ 3C2,126'9,188,111) + 1,050,813 142568 71 +-1,517,156 i 
OTMGF. cc cce+-% -- 582,748'+ 60 
. } 
} 


Che list shows a monotone 


more remarkable if we remember that they follow 


increases in 1911, while 19 
to be a good year. Thea 
many of the lines is equival 
The most striking figure is 
Boroda, and Central India. 
of this line are swoilen by 


tities of grain carried—a feature to be found | in many 
f the reports. The Great Indian Peninsular record 
eased goods receipts from a large variety of items, 
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Half- ,Increase| Half- Increase’ Half- | Increas 


71.7 yl 
624 900,101,+ 106,901 1,348,149 + 139,193 | 
963\1,535,122; + 266,234 2,360,039 


892 713,435 + 16,1631, 321.3 + 69.395 
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only by one insignificant ite 
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the similar period ot IQgtt. 
stributed over the various 
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m the following table, show 


} Gross Receipts 
) including ' 
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se.\June 30. Decrease. June W.' Decreas | 

















nding June 30th: 


em. These increases appear 
large 
10 was at the time considered 
ent to more than Io per cent. 
perhaps that of the Bombay 
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grain and raw cotton being the chief. Among goods 


are equally responsible for the increased 

Aggregate coaching receipts for tne twelve 
amount to about one-half of goods receipts, ( 
two classes of revenue have advanced in vers satisfac- 
torv proportions. During the first 
under review the effect of the Royal Durbar was still 
felt, and to this many of the directors attribute part of 
the increases. Proportionately the advances shown by 
the Southern Punjaub and Rohilkund and Kumaon 
The former of these owes 


lines are remarkably high. 
quantity 


its good results almost entirely to the greater 






























revenue. 


















gests that the world-wide advance in the cost of labour 


in recent vears. 





Indian Peninsular shows up better still, with a 
revenue 5 


increase of about 4,320,000 and an extra © 
penditure of just over £,14,000. 


London Stock Exchange. The lack of speculativ: 
terest taken in them due partly to the 
each railway has a separate contract with the 
rnment. 
e value of the investment is often hard to determine 
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at end of 





present prices and latest dividend 


rates, are 





below ima tal 








contract with the 





Government :— 


carried by the East Indian line coal and coke and grain | 
receipts. | 
systems | 
and the | 


part of the half-year | 


: of general merchandise carried, while the Rohilkund | 
hs 3 la and Kumaon rejoices in an almost equal advance in the 
tae) oaching and goods figures. The Burma railways we 
i 1 7 deal with separately in the above table, because the 
4 ; report to June 30th is for a whole year. The Burma | 
I i system has had a good year, but its advance cannot 
a a | compare with that of some of the other Indian lines. 
5 , It will be seen that its increase in revenue is due very | 
é largely to coaching receipts, the goods traflic having 
3" been little better than stationary, while ‘‘ other re- 
‘ us ‘ipts ’’ have fallen. 
ue In our next table we show the gross revenue taken in 
onjunction with the working expenses, the net revenue, | 
i ind the dividends declared in each of the half-vears 
(reckoned per cent. per annum) :- 
WorKING Expenses, Divipenps, &c. 
4 Dividend 
_ | Working : ; per Cent. 
Company. —, Ex. Ratio Net Revenue. : per 
4% e ue, penses. Res te anhnpnbum. 
; 1911. 1912. 1911. 1912. (| 1911.) 1912. 
z £ % o £ £ “o 1% 
: Assam Bengal 203,642 161,19; 83°97 79°16 28,907 42,447 3 3 
! Bengal and N.- 
. Western coccese!| TOAOGB 271,108! 37°07 35°39 429,415 482,999 7 7 
is Bengal-Nagpur ... 1,348,149 59,450} 49°14 44°46 614,883 748,699 4 4 
7 Bombay, Baroda 
4 _& Central India 2,360,039 1.050,773. 48°17 44°52 1,002,951 1,309,266 3° | 4 
: East Indian ....) 3,556,772, 1,297,156 38°70 36°47 1,998,900 2,259,616 6.°* €3 
4 Gt. Indian Pen 
‘4 insula eeseeces 2,918,624 1,393,193, 53°41 47°91.1,207,17] 1,520,431 63 
4 H.H.The Nizam’s  2)7,847, 125,412) 57°77 57°57. 90,900 92,435) ) 
Pe Do Hyderabad 5 5 
v andGodavery 175,390 84,122 4970 47°96 66,373 91,2€8 } 
} Madras & S'uth'n 
u Mahratta..... 1,439,95¢ 740,055 53°24 51°72 610,297 690,904 4 43 
4 Rohilkund and 
i Kumaon ..... 144,698 55,135 43°66 3810 70,729 89,562) 7 7 
‘44 SouthernPunjaub 228,518 118,829 52°00 52°00 79,799 109,689 6 g 
u South Indian .... 918,133 431,517 48°62 47°00 428,682 486,616. 4°, 4° 
ia fee eae os eee ae 
i Total ........ 14,256,869 6,332,915 47°70 44 436,568,907 7,923,924 
ca r . Oe -| .* 7 
Burma Reilwavs. | 1.391.398 = R9#,955, 63-97 62-40 449R7R 492.447) aa 42 
4 * Guaranteed interest only, 


The satisfactory feature of the above table is the eeneral 
reduction in the ratio of working expenses to gross 
The only line failing to reduce this ratio is 
the Southern Punjaub. The level of these ratios strikes 
the student of European railways as remarkably low, 
and the extent of reduction that has taken place sug- 


is, at any rate, less accentuated in India than elsewhere. 
Nevertheless, wages on the Indian railways have risen 
lhe Bombay, Baroda and Central India 
has raised its gross revenue by over £400,000 and its 
working expenses by about £,62,000 ; the East Indian’s 
increase in receipts of nearly £300,000 is achieved at 
a working cost of only about £.36,000 more. The Great 
a £ross 


\- 


Indian railwavs do not appeal very forcibly to the 


lact 


lhe exact bearing of these contracts on 


stocks of these companies under review, with the price 
1911 and 1912, together with the vields at 


> quoted 
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{ 
Contract. Price Price Di 
] ter- Dec. 31,|Dee. 31, dend foy | "esent 
minates— 191). 1912. Year, “ield, 
{ JL a ee ae Ban 
, 2 d 
Assam-Bengal Guaranteed 3%.... 1921 79 71x 3 31 
| Bengal N.-W. Ord ....ee-sccce cee 1932 151 156 7h , 4 ; 
| Bengal Dooars......sseseeessceees 1919-26-33 96 95 5 5 43 
| Bengal-Nagpur Guaranteed 3 % 
+ 3 surp. profits ..........00-- 1950 108 112 5 493 
| Bombay Baroda 3 % + share of 
| profits ccc one ehheeeehwe ae oe is 1930 25-4C 96 104 44 6 3 
rma Guar, 24 % + 4% of surplus 
nee eer pee. 1921-26-31, 109108 aise 
| East Indian “A,” expires........+ 1953 183 18g = £lAn 5 99 
| DPoDef. Ann. cap. g. 4% + 
| share of profits, expires ...... 1953 99 102 67,16 6 3 
Do Class “D,” repayable ...... 1953 118 124 544 
|1GI.P. “A” ann., expires ......-- 1948 18 17g £1Anty 15 
i} Do 3 % Guar. and 3; surp 
POE. vccsansctnsss senses wi 1925 98 102x 4: 410 9 
| Madras and S. Mahratta 34 % + 
share of profits .. .ccccscoess 1937-42-47 105 107 44 446 
| HH. The Nizam’s.....cccseeseeee 1914 344-54 108 104 f 116 2 
| Rohiikand and Kumaon.... .... 1932 132 148 74 5 13 
| South Indian 34 % + 4% till 19135.. 1945 1044 103x 4 i] g 
} Southern Punjaub ............ ~ 1929 1474 1744 8 417 & 
| Some of the yields appear high at first sight, but the 


higher vields are usually due to the terms of the con- 
tracts, under which the security is terminable at a fixed 
i date. This will be seen to be the case with the Great 
| Indian Peninsular ‘*A’’ Annuities, which 
| 1048 without compensation to the holder. In most 
the detailed terms of the contract of the 
| utmost importance to the investor, and the stocks are 
attractive except to those who 
thorough comparative study of the various securities 
in the light of the contracts. The Southern Punjaub, 
| for example, whose contract ends in 1929, may be re- 
| purchased at a value to be based on the earnings of the 
| previous five years, provided that the premium does not 
} exceed 20 per cent. Thus, if, as may be supposed, the 
| debenture and preference capital is paid back at par, 
|ordinary stock holders would receive a large bonus. 
| In view of this and of the increase in the dividend this 
vear, the rise in the price to 1744 appears quite reason- 
|able. For the immediate future the outlook is certainly 
| bright. There are no signs of slackening in the 
|‘* Indian boom,’’ and crop reports, on the whole, are 
'excellent. For instance, in the great cotton-growing 
provinces of Oudh and Agra a 7o per cent. increase 
'over last year’s crop is anticipated, and the prospects 
of grain and rice generally are stated to be most satis- 
| factory. This year will see a change in the date of the 
| publication of the railway reports, for the companies 
| have agreed to make up their accounts to March 31st 
| in order to fall into line with the Government’s official 
| financial vear. 
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THE PANAMA CANAL DUES. 
le is 


‘THis giving of new favours to the coastwise trad 


a silly performance,’’ writes a correspondent trom 
New York, ‘‘ and not in the least consistent with 
Democratic policy. No vessels in the COastWise 
trade needed the favour, nor asked for it. Even 
Stimson, Taft’s Secretary of War, who thinks we 
have a right to remit the tolls, says in his repert, 


as you know, that there is no need for their remission, 
and he recommends that the Act be amended. ‘This, 0! 
course, would be the best way to get out of the mess 
we in. There is something to be said in detence 
of the coastwise exemption, but to refuse to arbitrate 
is the limit! But there is always something emotionally 


> 


are 


American Merchant Marine, and Democrats, as 
as Republicans, fall over each other in their desire to 
do something for the flag—and generally do it wrong: 


° ' ‘ ° ns - - . il 
there is some reason to believe that the United 

| States will in the end prefer the honour and 
interests of the country to the narrow and _ selfish 


‘demands of a small As our 


Protectionist clicue. 


and in lan Ps > > orr: yeme . , st} | r hy "ES j \ j t 

“ 1 many cases the arrangements made with the Washington correspondent pointed out in his recent 
ecretarn f ate. z MF 1<C y+ eo “ r tt te 

mecretary of State appear to discount the value of | letter, it is likely that the new House of Representatives 

possible large profits in the immediate future. The | will pass a Bill revoking the provisions for the remission 


| of tolls on American ships. 
| Wilson will carry much weight. 


‘a settlement cannot be reached. At a luncheon give? 


The action of the Senate's | 
less clear, but probably the attitude of President-clect | @ 
; Wal Meanwhile, Preside | 
ible, which shows also the nature of the | Taft has pronounced in favour of arbitration, provided 
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to him by the International Peace Forum, on Saturday 
last, the President is reported to have said :— 
\ good many people are saying, ‘‘ Don’t arbitrate, because you 


wre going to lose. This is our canal, and while England is making 
1 point about it England would not fight about it, and, therefore, 


| why give up when you are not likely to get an arbitration that will 


} 
} indeed 


objections to the American legislation. 


be satisfactory ?"’ Now, even if this view were correct as to the 
probability of the result, which I need not and do not admit, that 
is the time when I am in favour of arbitration. I am willing, and, 
would be ashamed not to be willing, to arbitrate any 
question with Great Britain in the construction of a treaty. 

(he President expressed a hope that the question 
might be settled or submitted to arbitration before 
March 4th, when he resigns office. There has been 
some discussion as to whether America would be con- 
tent with the Hague Tribunal, in the event of arbitra- 
tion, or whether she would attempt to obtain a special 
tribunal; but once the principle of arbitration is ad- 
mitted, there is no reason to suppose that there will 
he anv serious disagreement as to the method. 
The most authoritative opinion in the United States 
still runs strongly in favour of either amending the 
Act or submitting the matter to arbitration. Some time 
ago a New York paper sounded a number of leading 
university men as to their views. ‘The replies revealed 
an overwhelming sentiment in this sense, and the 
majority favoured prompt amendment, so as to 
eliminate the remission of Canal tolls to American 
coastwise vessels. The opinion of President Murray 
Butler, of Columbia University, may be quoted 
verbatim :— 

Should Congress at the solicitation of special interests insist 
upon tanding by this subsidising of a monopoly in defiance, not 
only of sound public policy but of our legal and moral interna 
tional obligations, then we shall as a nation be everlastingly dis- 
honoured if we decline to submit to an international court of 
arbitral justice for judicial determination, in accordance with prin- 

] of law and equity, the resulting difference between the 


ciples 
United States and Great Britain as to the interpretation of the 


Hav-Pauncefote treaty. 
He adds :— 


UY 


\We bought the rights to build the canal subject to a mortgage, 

and that mortgage was the pledge to treat the shipping of all 
son equal terms. 

rhe legal aspect of the controversy was clearly 

put by Sir Edward Grey in his moderate statement of 

Sir Edward 


Grey puts his case, firstly, on the ground that 
certain provisions of the recent American Act 
nge British treaty rights, and, secondly, on 
ground that the exemption of American 


ting vessels from paying tolls will throw the whole 

1 of the upkeep of the Canal on a smaller number 

ssels, and will thus injure British interests. As 
regards the first point, Sir Edward Grey states that the 
British Government do not place upon the Hay-Paunce- 
fote treaty an interpretation which would prevent the 
United 


States from granting subsidies to their 
own shipping passing through the Canal. But, 
he maintains, the Clayton-Bulwer Treaty of 1850 
lad down that the United States and = Great 
britain should extend their protection to any 
practical trans-isthmian communication, provided 
that those who constructed it should impose no 


other charges or conditions of traffic than the two 
(icvernments should consider just and equitable, and 
that the canal and railway ‘‘ being open to the subjects 
and citizens of Great Britain and the United States on 


equal terms, should also be open to the subjects of any 
other State which was willing to join in the guarantee 
of joint protection.’’ As Great Britain and the United 
Siates were both debarred from themselves undertaking 


nstruction of the Canal, the clear meaning of the 
reaty is that tolls should be identical for all vessels. 
[he purpose of the United States in negotiating the 
Hay-Pauncefote Treaty of 1901, Sir Edward Grey then 
argues, Was to recover their freedom of action in order 
\o undertake the construction of the Canal, but the prin- 
iple of equality as between America and other coun- 
was not affected. Hence, he concludes, the 
\merican contention that the words “ all nations ’’ ex- 
clude the United States is invalid, and British vessels 
are entitled to equal treatment with American vessels. 


tries 
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Sir Edward Grey then contends that if any classes of 
vessels are exempted from tolls in such a way that 
no receipts from such ships are taken into account in 
the income of the Canal, there is no guarantee that the 
vessels upon which tolls are being levied are not being 
made to bear more than their fair share of the upkeep. 
Apart, therefore, from the question of treaty rights, the 
stipulation that tolls shall be just and equitable entitles 
the British Government to demand that all vessels shall! 
pay equal tolls. But on this head it has been pointed 
out that it is not clear that the United States would find 
it to its advantage to charge higher tolls upon foreign 
vessels if American coasting vessels are exempted. 
There is, on the other hand, some ground to suppose 
that tolls might be lower. lor American coasting 
vessels will apparently gain more from the Canal than 
most foreign vessels, and therefore, in fixing a flat rate 
for all vessels using the Canal, the American Govern- 
ment might be induced to charge more than it would 
find remunerative if foreign vessels alone paid toll. Sir 
Edward Grey’s argument as to the interpretation of the 
treaties, however, appears to us conclusive, while the 
restrained terms in which the dispatch is worded, the 
evident desire to avoid a quarrel, and the suggestion 
that the question of tolls be submitted to arbitration, 
have met with universal approval in this country. No- 
body has any doubt that the Government, though it does 
not *‘ talk big,’’ will act firmly, and the only question 
which remains is how far the American Government 
and Senate will withdraw from the position they have 
taken up. It is understood that Secretary of State 
Knox is busy preparing his argument in answer to Sir 
Edward Grey’s bill of complaint. Upon completion and 
approval by the President and his Cabinet the note will 
be forwarded to the British 


Government 
Ambassador Brvce. 


throug! 





THE CANADIAN BANKS AND THE AMENDMENT 
OF THE BANK ACT. 
(FROM OUR CORRESPONDENT.) 
Orrawa, December 30. 

Wuen Parliament reassembles after the holidays, Mr 
White, the Finance Minister, will proceed with the 
decennial revision of the Dominion Bank Act. He has 
already explained the nature of the proposed amend- 
ments, some of which are of considerable importance. 
In a period of legitimate expansion and more or less 
illegitimate inflation such as this, all sorts of financial 
hobbies are trotted out by the ‘* boosters,’’ especially 
when their money is running short. It was said of old 
that the failure of numerous heresies in many lands 
conduced to orthodoxy; and we in Canada have 
learned by the experience of the United States with the 
Greenback movement, the Free Silver movement, and 
the Populist movement, to beware of dreams of 
‘* getting rich quick ’’ by absurd or dishonest means. 
Mr White’s task is thus a comparatively easy one, 
and he is performing it to the satisfaction of the great 
majority of instructed Canadians. 

First of all, the banks are to be allowed to make ad- 
vances to the farmer on the security of the threshed 
grain in his possession, and to the ranchman on 
security of his cattle. 


the 
This arrangement is mainly de- 


_signed to aid the Western settler, but will hold good 


for the farmer in Eastern Canada as well. At present 
the banks lend to wholesale dealers in grain and live- 
stock, and also to wholesale manufacturers, taking a 
lien on the goods; and the extension of the principle 
to the Western producer will no doubt be of much 
benefit to him. It is objected by some that if the 
banks are to obtain a privileged lien on the settler’s 
chief asset, the loan companies which hitherto have 
been lending nim money may be deterred from dealing 
further with him; but from inquiries which I made in 
the West this vear, I do not believe that the interests 
of the two sets of lenders will clash, except in very rare 
instances. For one thing, the new provision will 
oblige the grain-growex to build a granary on his farm. 
As it is, he threshes his stuff in the field, and, for want 
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of a granary, has to rush it forthwith to the railway 
for shipment to Lake Superior. The letting loose of 
so much wheat all at once depresses the market, and 
causes a congestion of tratfhic detrimental to everyone 
concerned. Hereafter he can procure from the bank 
the money required for the payment of his store bills, 
and hold the grain till conditions are more favourable. 

There have been two or three bank mergers recently, 





means the gradual creatic 
a Money Trast. 


its negotiations with another bank for a merger. 
branch banks are now inspected by officials from the 
head office, who do the work very well. Ur 
States, as the English reader knows, the National 
Banks are inspected by Government examiners. I hat 
this method is not altogether satisfactory is evident 
from the reports of the Comptroller of Currency, as 
well as from the recent action of the Clearing Houses 
in a number of large cities, which have established 
inspection bureaus of their own. Some people here 
have been advocating inspection from the outside, as 
it is termed; and the Minister will now make it com- 


in England. These auditors, whenever called on, will 
furnish special reports on the condition of the bank, 
and will be paid by the Government for so doing. 
At present, a criminal prosecution against a bank 
director or bank officer for making false monthly 
statements to the Government cannot succeed unless it 
can be shown that he acted with intent, but hereafter 
it will be enough to prove negligence on his part. 
Lastly, a central gold reserve is to be established by 
the banks, upon the strength of which they may issue 


to inspection by officers of the Finance Department. 
This will be an advantage alike to the banks and to the 
public at those seasons of the year when currency is 
most needed. 

These are the principal amendments. In the West, 
where American ideas have been introduced, people 
have asked the Government to provide for the estab- 
lishment, as in the United States, of small independent 
banks without branches, their circulation to be based 
entirely on Government bonds. The theory is that 
such local banks would advance more liberally to local 
interests than is done by branch banks controlled from 
their head offices in the East. Others, again, want 


in one or two of the newer States across the boundary, 
pleading that the depositor is as much entitled to pro- 
tection as the holder of a banknote. Mr White has 
rejected these proposals. 


| 
| 





| 





banknote is much more of an involuntary creditor than 
the depositor, who from his own choice puts his money 
into one bank rather than into another. 
|| the Government were to guarantee bank depositors, 


i 


more notes than they are now permitted to do, subject | 
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. . ; 
| tral reservoirs in the East at once finds its way back 


there. : j 
Twenty years ago (December, 1892) the paid-up 
- ees lec ° a ‘ « , 
capital of all the chartered banks in Canada was 


| $62,000,000, and the reserves $25,000,000 ; the public 


In the United | 


pulsory for the shareholders of each chartered bank to | 
appoint an independent auditor to implement the work | 
of its own regular inspectors, much after the fashion | 





Obviously, the holder of a | 


and some of us have rather wildly conjectured that this | $115,000,000, 


yn of that impossible bogey, | 
To dissipate this fear, the Finance | t . ation $115, os : 
Minister is making it obligatory for a bank to obtain | veys some idea of the rapidity with which the country 
the sanction of the Government before it can a | 

ne | 


deposits of all kinds, including those payable on de- 
mand, $190,000,000; and the banknote circulation 
$36,000,000. To-day the paid-up capital is 
and the reserves $106,000,000; the 
public deposits are upwards of a thousand millions, 
and the notes in circulation $115,000,000. This con- 


is being developed. Needless to say, the banks tull) 
merit the great amount of public confidence they enjoy. 





Notes on Business and Finance. 


The Navy Estimates.— Several statements have 
appeared in the Daily Telegraph recently to the effect 
that the Naval Estimates, which now stand at 44 


millions odd, are to be raised to 50 millions within the || 


ensuing year. 
the Board of Admiralty, and to run counter to all con- 
stitutional propriety, that the Estimates should be dis- 
closed in advance to a newspaper ; nor should we have 
thought that they had yet been passed by the Cabinet. 
The incident ought to be closely investigated by the 
House of Commons with a view to discovering who is 
responsible for giving this information to the Daily 
Telegraph, which states it as though from an official 
source. We refer especially to an _ editorial of 
January 8th. If the Navy Estimates, when they are 


It seems to us highly discreditable to | 


presented to the House of Commons, show a large in- 


very close and 
finance—an 


crease, the occasion will arise for a 

severe examination of Admiralty 
examination long overdue. 
existence of an armour-plate ring and of a too close 
association between Admiralty officials and certain 
armament firms, involving possibly undue favours on 
both sides, ought to be carefully sifted, and a full 
statement ought to be required of the economies which 
the country was led to anticipate as a result of Mr 
Churchill’s administrative changes, including the ap- 
pointment of a new civil member of the board. The 
growth of expenditure since the introduction of the 
Dreadnought (the most disastrous of all recent 
blunders) has been so enormous that it would be 
nothing short of marvellous if leakages had _ not 
occurred. It was universally admitted a year or two 


| ago that when Germany began to lay down two battle- 
the Government to guarantee bank deposits, as is done 


ships instead of four, substantial reliefs and reductions 
would follow in our naval expenditure. But when a 
Department becomes extravagant, and the voice of 
criticism is silent, things generally go from bad to 
worse. Instead of getting value for his money, the 
public taxpayer is regaled with alarmist 


| emanating from quarters which may be interested in 


Besides, if | 


how in logic could it refuse to guarantee investors in | 


| . . . . 

| railways and other public works which it had char- 
tered, and perhaps subsidised ? In any event, a 
| Government guarantee of deposits would be 


sure to encourage 


aimost 





reckless bank management in a 
young community filled with the spirit. As 
everyone knows, the great defect of the American cur 
svstem, which our Western settlers 


; boom ie 





rency some ol 


1 


+ 


the continuance of an ill-regulated and ever-increasing 
expenditure. 





The Union Pacific Plan.—The Supreme Court, which 
was asked by the Union Pacific for an instruction as to 
whether it might not dissolve its control of the Southern 
Pacific by distributing its holding of the stock of that 
company to Union Pacific shareholders, decided on 


| Monday that this course may not be adopted. The 


neighbours are just now trying hard to remedy it, is 


al 


i 

| 

| 

| . 

| would like to sce adopted, although our American 
| o 

| the lack of that automatic elasticity which the Cana- 
i 


dian system possesses. Bank circulation in the States 


rn nis } -~ =T)- } 
not only does not expand and contract as trade activ 


= 


' 
| 
} 
} 


mcreases or diminishes, but has a faculty of moving in 
exactly opposite direction, of shrinking when it 
ought to be expanding, and expanding when it ought 


With 


1to be shi 

known, and, when it has served the purpose of moving 
| ing 
} 


rinking. us currency famines are un- 


| the er PS 


in the Fall, the money pumped from the cen- 


portion of Justice Day’s ruling which governs this 
point states :—** The proposal to distribute the stock 
among the shareholders of the Union Pacific or to sell 
the stock to such shareholders, if granted, will, in 
effect, transfer the stock from the Oregon Short Line 
Company, which now holds it for the Union Pacifi 


| Company, to the stockholders who own and control th 


latter company. The Court is of opinion that this dis- 
tribution or sale cannot be ordered. The ultimate de- 
termination of the affairs of a corporation rests with its 
stockholders and arises from their power to chooss 
the governing board of directors. After such a distri- 
bution as is now proposed, the stockholders of the 


The allegations of the | 


statements | 


} 
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| only of the Union Pacific, but the Southern Pacific as 
| well. aoe appears, however, to one unacquainted with 
the ways of United States law that there was nothing 
i the case to prevent the Union Pacific adopting the 
mode of procedure established by the Standard Oil and 
Tobacco cases. The latest ruling seems to extend the 
iNegality of stock control of corporations to the hold- 
ings of individuals. An individual who is incidentally 
«a holder of Union Pacific stock may not purchase 
Southern Pacific stock from that company, 
apparently nothing can prevent him from buying 
Southern Pacifie stock in the market. 


i] 





| has intimated that he will not oppose a plan which in- 
| “ ? . oan 
| question to Southern Pacific as well as Union Pacific 
| shareholders. It is probable, therefore, that some 
| 


scheme to effect this will be produced, though an alter- 


| of Southern Pacific stock rests on the principle of the 


xy the Union Pacific, 


the necessary funds being pro- 
vided by a bond issue 


| ‘The Southern Pacifie’s fixed 
| charges are quite low now, but a bond issue of 
| suthcient size would ove rweight the 

| bonded debt. With regard to Wall Street condi- 
{ions i “ner. 
| i am glad to see that 

| so much prosperity, and hope you will send a portion of 


ii the vear in a somewhat sober frame of mind. What 
with tariff uncertainties, the continued hostility of the 
Government towards large corporations, the railroad 
|| situation, and the heavy demands for new 
| outlook 1s not entirely clear. 
| manufacturers are also looking or hoping for lower 
|| prices, in which they may or may not be disappointed. 
\t this writing the outlook for banking reform is 





| 

| vet in sight. 
| jecemmniule 
| The Financial Difficulties of China.—For a time 
seemed probable that the New Year would open with 
another crisis in the relations of the Powers with the 
Chinese Republic. The payments on account of the 
Boxer indemnity, suspended, with the consent of the 
|| Powers, in November, 1911, in view of the difficulties 
| of the new Government, were to be resumed on 
1 January rst, but the Times correspondent at Peking 


| 

| 
| 
| 

{ 


graphed that funds were not available, and that | 


Russia threatened to foreclose on some of the sources 

of revenue in Manchuria. No doubt the forward party 
Russia, and certain elements in Japan, would have 

welcomed this course as a step towards the partition of 

China, and the suggestion of the same correspondent 

|| that the Powers which have the largest commercial 

\ interests in that country should boldly step into the 

| 

| 

| 





breach and lend China £1,500,000 to make up the 
deficit, seemed hardly likely to be adopted by either of 
them, seeing that Anglo- Russian relations are so 
| curious, and that a eh: unge of Government, and prob- 
| ibly of foreign policy, is pending in the United States. 
Howevel, it was announced last week that a pre- 
| liminary agreement had been arranged for a loan by 
the Six-Power group (now enlarged by the inclusion of 
|| several international banking firms) of £2 5,000,000. 
_ this loan is to be secured on the salt gabelle, which is 
(| the only asset that China can now offer in pledge, and 
is partly assigned as security for the Crisp loan, but 
can be considerably increased by improved methods 
of collection. The loan is to run for 4o years, 
amortisation beginning in 1920. China will get 94 
per cent. of the proceeds, or 23,500,000, and 


the first instalment, which we _ believe will be 


available in March, is to be devoted in part to the | 
discharge of the Boxer indemnity arrears, amounting | 
'o £3,329,000. A meeting of representatives of the 


group was to be held yesterday. A Belgian news 
agency states that the Crisp group is to be compen- | 
sated for abandoning the exclusive rights accorded to 


Union Pacific Company may dominate the control not ! 
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though | t 
Mr Wickersham | 


cludes the distribution or sale of the stock holding in | 


| native which is said to be favoured by foreign holders | 


purchase by the Southern Pacific of the stock now held | 


company with | 


lly a New York correspondent writes :— | 
Britain is still enjoying 


|| it across to this side of the Atlantic. We are closing | 


capital, the | 
Quite a numb of our | 


somewhat more encouraging, but nothing definite is | 


it by its agreement by receiving £250,000—a state- 
ment which may be false or exaggerated, but which 
gives some idea of the profits of promotion. Presumabl, 
Russia will agree to suspend her action. But, accord- | 
ing to the North China Herald, the Chinese Government 
is faced with other claims for arrears, the repayment of 
‘ scores of loans ”’ 


having been suspended, as well as 
that of the Boxer indemnity, out of consideration of the 
financial straits of the Republican Government, and 
| there will be much heavier demands two years hence 
oth in respect of the Boxer indemnities and some of 
the railway loans. Mr Aglen, Robert Hart’s suc- 
} cessor as Controller of Customs, estimated in Novem- 
| ber that the indemnities could easily be met during 
the current vear out of Customs revenue ; but the North 


| China Herald is strongly of opinion that that revenue 
| cannot increase so as to meet the demands mentioned 
| above. We may add thit there is apparently but little 
| hope of getting anything directly from the provincial | 
| Governments in the present state of China, which is | 
neatly described by a corresponde nt of the Globe as | 
‘ quiet an: irchy. Nevertheless, trade is more active, || 
| and the Chinese masses are apparently governing 
| themselves without assistance from Peking. The 
| Customs revenue, too, has increased even ee - 
| hopeful estimate formed by Mr Aglen in Novembe 
| but the central Government is discounting the h ture 
by the preparation, according to the Daily Taeeeuiih 
| correspondent, of a Budget showing an expenditure of 
‘arly £,100,000,000, of which considerably more than 
| half is extraordinary expenditure, partly devoted i 
| the conversion of short-term loans, the establishment | 
| of a gold standard, and the subsidising of provin ial 
banks and various commercial enterprises. The re- | 
| venue side of the Budget is not vet published, but pre- |} 
| sumably it includes the proceeds of the new loan. The 
| short-term loans to be converted apparently include | 
| £1,781,000 Treasury bills, which mature in March | 
and April next. One would like to regard the | 
official hopes as justified, and there is evidently a 
remarkable boom in trade. But there are | 
foreign questions pending—with Russia in Mongolia, 
| as well as with our own Government in reference both 
| to Tibet, and to the alleged disregard of Chinese treaty | 
| obligations touching the importation of opium. | 


serious 





Money Difficulties in New South Wales.—In the last 
| few days there have been rumors that the New South 
| Wales Government, being unable to buy exchange, has 
| been contemplating gold imports from London. Mr 
Vernon, the Auditor-General of New South Wales, 
in a report previously referred to, discussed the 
| whole subject of the borrowings and indebtedness of 
New South Wales with much acumen. Favoured for 
a time by easy local conditions, the New South Wales 
Governments have been able to borrow freely up to a 
few months ago. During 1g1o-11 local funded stock 





was placed to ‘the amount of no less than £,6,332,113, 
of which the two savings banks took £2,065,000 ; - but 
during 1911-12 only 42,871,737 was placed, of which 
the savings banks took 41,671,500. The amount taken 
by other investors fell from £:3460,376 for Ig10-I1 to 
£,1,200,237 for 1911-12. The rate of interest offered 
is now 4 per cent., less a brokerage of 4 per cent., 
and fresh money is coming in slowly. The balance at 
the credit of the loan account is now very small, and 
the Government has to meet short-dated securities as 
follows :— 


i 
£ 
Local funded stock, January 7, 19135..........e0++--++ 2,549,350 || 
One-year Treasury bills issued in London in May, 1912 2,000,000 || 
Amount borrowed from the Commonwealth Government 

from the Australian Notes fund................--+- 1,000,C00 || 


There are the elements of a pretty predicament in the 
necessary arrangements for mee ting these obligations, || 
and it is pretty certain that the Government cannot || 
indulge in a loan expenditure of £5,521,091 during 

| 1912-13, as it did in rgt1-12. The Minister for Public |} 
| Works has confessed that it will be necessary to curtail | 





the operations under the charge of his department. 
| Recourse must, under existing circumstances, be had 
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remarks :—‘‘ Undoubtedly the range of the Sydney 


to come. London, 
in the past, to contribute the bulk of 
quired in the raising of developmenti il loans, especially 
of large issues with long currenc ies, as it is very evident 
that a succession of heavy demands could not be re- 


posed in other departments of the money m: irket.’ As 
matters stand, the public debt of New South VW ales on 
June 30, Ig!12, crore to 
interest charge being £.3,45 f 
indebtedness has, however, ae ‘incurred for municipal 


A 


purposes. Mr Vernon comments on the minor ‘‘ busi- 
ness undertakings ’’ (Socialistic) of the present 
(Labour) Government Several of them may be pro- 


fanely described as ‘‘ tin-pot, 
material for a separate chapter. 
subject of State closer settlement, he states that no 
further purchases were made during 1911-12. The 
total expenditure to June 3oth last was 42,707,400, 
and the assets amounted to £ 2,921,372. But the 
arrears caused by ‘‘ the granting of temporary relief ’’ 
are large, and are regarded askance by the Auditor- 
General. 


ed in the 
total amount of 


German Capital Issues 
Frankfurter Zeitung show that the 


The figures publish 


new capital issues in Germany last vear amounted to 


£-121,025,500, compared with £.127,135,500 In IQI! 
Pe 5 a eee I ~ é Je « 


slightly higher than in the two preceding years. The 


\| and £130,635,000 in 1910, so that the aggregate 1s 
commercial and industrial activity which 
| throughout the year resulted during the first six months 
in a very large emission of industrial shares and bonds, 


| which were eagerly absorbed. German Government 
| loans were also prominent, for, having restrained them- 
| selves from appearing on the market during the first 
| half of 1911, and been prevented by the Morocco crisis 
| during the second half, the Governments were no 
| longer able to hold off, though they had to pay high 
| rates. At the end of June, therefore, the aggregate 
|| capital issues for all purposes showed a considerable 
| increase upon the first half of 1911 ; but in the second 
| half of the year political disturbances intervened, and 
| the issues amounted only to a quarter of the total 
| during the first half-year. The amount would not have 
| been as large as it was had not a number of powerful 
companies appealed to the market. For the year as a 
| whole the capital issues divide themselves up ‘as under 
= among the principal borrowers. A comparison is given 
for the six previous vears :— 
| 


IssuEs—ActuaL VALvE (Taousands of £) 


1906. | 1907. 1908. 1909. 1910. | 1911 1912 





| £ £ £ z£ £ £ £ 
German Government loans 33,44S! 27,032. 53,97 53,332 31,063 11,784 31,538 
|} Foreign Government loans 8,'8]) 2.492, 4,925 8,928 12,212) 15,796 1,984 
|} Munic. and Province. loans 21,489 24.853: 30,32) 26,641. 19,310) 21,332 16,499 
German mortgage bonds .. 16,518) 14,262. 26,87& 29.147 26,166 25.778 11,470 
| Foreign mortgage bonds . 339, .. gos 2,297 100 33€ 2,310 
Other bonds , bs 12,864, 8.648 20,107 16,459 21242 19,597 22.678 
| Bank shares : 14,488) 4,86 5,782 7,269 6,881) 14,817 8.980 
Railway shares 2,123 235, 1,417 92 141, 1,227 835 
Industrial shares i 31,214 12,010 16,23. 16,12] 13,470) 16,49 34,741 
; . - 
| Total Sahai dies 140 665 94,998 157,835 161,12C 130,585, 127,145 131,03 
|} Amount in bonds with fixed - |-- — - = 
| interest 92.839 77,38 136,204 136,600) 110,093; 9160° 86,479 
i Shares eee --| 47,826)17,611) 21,53) 24,320 20,492; 22536 44,556 
| 
i 


The German Government loans were due borrow- 
ing by the Imperial Government, Prussia, ES 
Baden, Wirtemberg, Libeck, and Oldenburg. Foreign 
Government loans were issued in the first half of th 
| year by Austria, and small amounts by Denmark and 
|| Chile, but the total for the year is below £ 
The Balkan crisis caused many foreign loans to bx 
dropped for the time being, but it is likely that there 
will be a rush to borrow when peace is restored. The 


2,000, ,OX 


is very smali compared with the figures for the London 
market, and is shown in the following table :— 


i 


Sesser 
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to the London market, and Mr Vernon very sensibly | 


market is limited, and must remain so for a long time 
therefore, must be relied upon, as | 
the capital re- 


sponded to locally without a serious str ain being im- | 


pensive. the annual | 
-1. A portion of the | 


but they will furnish 
As regards the larger | 


prevailed | 


total amount of issues on behalf of foreign countries | 


SF A 
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(In 1,000's of £.) 





First Half-year, Second Half- , 
1912. year, 1912, Total, 1912. 





Nomina] Actua) Nomina] Actua) Nominal! Actua] 
Value. Value. Value. Value. Value. Value. 


Government loans 2,15 1,981 em is 2,150 1,981 
Municipal & pro- 

vincial loans .. 1,600 1,538 - a 1,600 | 1,538 
Mortgage loans ... 2,400 2,310 0% ee 2,400 2, 
Other bonds .... 6,833 6,423 220 220 7,053 | 6,643 
Bank shares .... 413 8i6 S17 | 533 730 | 1 
Railway and tram 

way shares .... 210 315 ve wn 210 315 
Industrial shares. 1,557 | 2,408 a Bi 1,557 | 2,408 





15,163 i5,791 537 753 15,709 16, 534 


By far the most important part of German capital issues 
is for home investment. During the last year elec- 
trical enterprises have been particularly active on th 
market. Important issues have also been made by thx 
Berlin Tramways, the Hamburg Amerika Line, the 
Hamburg South America Line, as well as by mines 
and engineering works. Banks have absorbed con- 
siderably less capital than in 1911, though more than 
in the previous four vears. None of the very big banks 
have made issues, and part of the total amount is for 
foreign banks, notably in Russia. The demand for 
town and communal loans was smaller than any vear 
since 1905, a modesty due almost entirely to the strong 
competition of the industrial demands for capital. For 


the same reason the mortgage issues were excep- 
tionally small, being, indeed, lower than in any veai 
since 1905. ve 
Shipbuilding and Freights.._The quarterly returns just 
issued by Lloyd’s indicate,that the greatest shipbuild- 
ing activity ever witnessed is now prevailing. The 


returns state that on December 31st the total number 
of vessels under construction in the United Kingdom, 
excluding warships, was 542, of an aggregate gross 
tonnage of 1,970,005 tons. The tonnage of vessels 
under construction is about 123,000 tons more than 
that which was in hand at the end of the last quarter, 
and exceeds by 451,000 tons the tonnage building a 
year ago. 


2 If all the vessels being constructed abroad 
under t 


he supervision of Llovd’s Register be included, 
the total figures are 533 vessels, with a gross tonnage 
of 2,027,573 tons, which exceeds by no less than 
207,000 tons the tonnage under construction at the end 
of the Se ptember quarter. Details of this total are as 
follows :- 


Gr SS 


Building in United iencmer for home ac- No. Tonnage 


| 


count, for sale, &c. ...ccccocscces pad cea 299 .. 1,084,102 || 

Do for foreign and colonial ac ccount ee a were 415,386 || 
Building abroad for United Kingdom owners. 9 12,110 
Do for foreign and colonial account ...... 114 .. 515,975 
Total building on December 31st, for classifi- —- ii sini 
cation with Lloyd's Register.......... -« 533 .. 2,027,575 


All the principal shipbuilding districts in the United 
Ningdom are busily employed, and have a_ larger 
connage of vessels on the stocks than a year ago :— 


Dec. 31, 1911. Sep. 30, 1912. Dec at 1912 








District on 
N Gross - Gross ‘@re SS 
Ton'age. Ton'age. Ton'age 








Barrow, Mary port, and 


Workington ........ 6 3,670 4 2,260 4 2,345 


Belfast ........ seeees 23 | 302,650 25 315550 25 326,740 
Glasgow ..........+4-. 112 | 359,806 99 | 454,282114 467,344 || 
Greenock.......... 56 230,081 59 | 254,442 67 300,062 || 
Hartlepool and W ‘hitby. 16 =©64,353 19. =: 97,725 20 98.844 
MN vonsisanensen 35 14,024) 37, 27,5201 35 ~—-27,789 
Live-pool ......... 14 14.794 13.27.4401 17. 35,547 
Middlesbro’and Stocktor 39 €8,357 34 91,196; 40 108.403 |) 
Newcastle ............. 62 290,91: 71 320.843| 71 312,763 
Sunderland............ 54 194,648 52 210,105! 57 232.180 | 


Some light is thrown on this enormous boom by com- 
paring the level of freights during the last year with 
the level of the. preceding years, though. it must, . 
course, be remembered that wages and costs 0 

materials have moved. up with fre ights. Messrs Cairns, 
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Noble, and Co., of Newcastle, in their annual circular, 


give estimated average rates of freight paid for | 


steamers in the open market from the Tyne, Blyth, 


from the principal ports. The following figures are 
typical — 


1909. 1910. 1911. 1912. 
i} To— s d s d s d s d 
| River Plate ........ 9 79 ..15 9 .. 17 6 .. 21 & 
Port Said ......-.6. 5 8 .. Sg .. 7 34... 10 23 
Constantinople ...... 5 10% .. 6 3... 74 .. Wd 
Genoa-Savona ...... 6 3h.. 6 6 .. 7 9... 11 9 
Gibraltar ..ccccceee GM .. & BB. 61l¢.. 9 28 
De. Lcccenewes Sues © Be, 5 7 6 9} 
Cronstadt ..... cocee SD THEW 3 & 45. 6h 
Antwerp...ececseseee 3 TE... 3 Th... 4 OF .. 5 OF 
Hamburg .....-+66- 3 Sf 5 33.. 3 62... 4 5d 
London ...seeeeeeee “2103 .. 211... 3 4... 4 1 
From 
Caloutta ..........-5- OD %..1910 .. BH.. BD EG 
Odessa (direct) ...... 7 449 .. 8 93... 9 12... 13 3 
New Orleans........ 8 8 .. 9 6 .. 10 6 .. 17 9 
River Plate (Lower 
Porte) ccccccocene OH. FOC. WDHB. AH 
Bilbao to Tyne ...... S114 .. 4 63. 49. 58% 
Archangel to London 32 94 . 33 23... 355 1 .. 50 O% 


| In some cases average onan teilaties are more than 
double what they were three vears ago. Though there 
has been a marked setback in freights during the past 
few weeks, Messrs H. E. Moss believe that this is 
merely temporary, and that freights will again im- 
prove early this year. The recent decline in freights, 
thev state, was brought about mainly by the state of 
affairs in the Near East and the brief railw: iv strike 
at Newcastle, which threw much tonnage quite un- 
expectedly on many markets. It is to be feared, 
however, that when trade begins seriously to decline 
the enormous tonnage which is now building will 
weigh heavily upon the fre ight market. 





| The Irish Agricultural Output.— An inquiry into the 
| agricultural output of Ireland, similar to that which 
recently was made in Great Britain by the Board of 
Agriculture and Fisheries, has lately been carried out, 
|| and a report is now published.* Irish agricultural pro- 
|| duce is disposed of in one or other of the following 
|| Ways :—(a) Consumed as food by people in Ireland, ot 
used as raw material in Irish industries other than 
|| agriculture ; (b) Consumed by live-stock in Ireland be- 
| longing to non-agriculturists (e.¢., by horses in towns); 
exported from Ireland ; (d) used for further agricul- 


trora) 


ral production in Ireland (e.g., crops fed to live-stock 
on farms or used as seed, milk fed to calves and pigs); 
md accordingly the ‘‘ output of agriculture in Ireland ’ 

| has been taken to mean the sum of a, b and c. The 
| Crops, &c., represented by (d) must be considered as 
| raw material used in the production of a, b andc. The 
value of the total output of agriculture in Ireland in 
Ico, so explained, is valued at 445,574,000. Of this 

| more than half (£/23,977,000) was exported from, 
and £21,597 ,00O was consumed in Ireland. ‘The total 


Value of the crops produced in Ireland is estimated at 


| £4:30,926,000 (exclusive of the value of the grazing); 
clops worth 4.24,409,000 were, however, used for 
furtl 


rther agricultural production, leaving only £66,517,000 
te be reckoned as the ‘‘ output’? from this source. 
| + he total value of live-stock and live-stock products is 
| estimated at £40,050,000; but products valued at 
| £4.993,000 were used for further agricultural production, 


, ving £.39,057,000 to be taken as the output from the 
‘ive-stock of the country. It appears that 79 per cent. 
yt 

of the value of the total crop production was used for 


further agricultural produc tion in Ireland ; 18 per cent. 
was Consumed otherwise in Ireland, and only 3 per cent. 
Was exported. The live-stock industry presents a 
marked contrast, as only 2 per cent. ot the value of the 
— from this source was used for further agricul- 
ral production, 40 per cent. was consumed in Ireland, 
nd as much as 58 per cent. was exported. The value 
the crops produced and used as seed in Ireland ‘s 
estimated at £2,067,000, and the value of the crops 
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| produc ed and fed to live-stock at 422,342,000, the two 
making up the total of 424,409,000 used for further 


| agricultural production. Of the crops valued at 


Wear, Seaham, and West Hartlepool, and homew ards | £.5,565,000 consumed in Ireland the value of the 


quantity consumed by the population of Ireland is esti- 
mated to have amounted to 4,2,435,000. The estimated 
values of the principal crops produced in Ireland in 
1908 were as follows :— 


£ 

Hay coccccccctececcccceccceccccees «+++ 10,230,000 
Oats (grain, screenings and straw)........ 7,544,000 
POCREOES cc ccccccccccccccccccccceccoses 6,056,000 
TUrnipS....seeeeeeecereeecees cocccccces 2,000,000 
Barley (grain, screenings and straw )eeeee- 1,295,000 
Mangolds and Beet ...........+. ecsccece 909,000 
Grass seed ......... osededsecesessennce 421,000 
Wheat (grain, screenings and straw)..... , 404,000 
WO OO cnccsdvscesccesces Scccesces 404,000 
POD cccvcccccccccocscceseoessceccssee «© 
Other crops ......... ccecccessccccsosese 709,000 

Total value of crops .....eseeeees . 30,926,000 


The total value of the live-stock in Ireland on June 1, 
1908, was estimated at 4£,65,753,000, the estimated 
values of the principal classes of live-stock being :— 


£ 
Cattle ...cccccccccccsccccsces cecccces - 44,027,000 
SN 6. cdbddsnndadeasededeeeeenveneus 11,335,000 
SHEEP 2... ccccccccccccccccccccces ees. 5,613,000 
PigB.ccccce ecevccceceesesoosccccoesess «© REOS 
Poultry ...ccccccccccccccccccccecsecces 1,570,000 


Other live-stock ....cccccccccccccscecs 597,000 


The Premier Diamond Mine.—The difficulty of the 
labour shortage, of which complaint was made in last 
year’s report, was overcome by the Premier mine by 
the simple and inevitable process of raising the rate of 
remuneration of native labour. Last year’s figures, it 
may be remembered, showed a reduction in the scale of 
operations of the company, which was put down to the 
shortage of labour. It would seem, however, that in 
1910-11 the Premier Company was not disposed to in- 
crease its production, as the average value of the dia- 
monds found had fallen from 28s 5d per carat in 1906 
to 12s 6d in 1909. For the year ending October 31, 
1911, the average value had recovered to 16s 2d per 
carat, and in the year now closed the value was 
20s 14d. The diamond market has been very good 
during the past year, owing partly to the restriction of 
output policy, and partly to the improvement in general 
trade. At the Premier mine the scale of operations 
has expanded, the number of loads dealt with being the 
largest in the history of the company, though the 
weight of diamonds found, 1,992,474 carats, has twice 
before been exceeded, in 1908, when 2,078,986} carats 
were found, and in 1910, when production reached 
2,145,832? carats. The yield per load shows a further 
slight fall from .213 carats per load last year to .205 
carats. Owing, however, to the higher price of dia- 
monds, the value per load showed the substantial in- 
crease from 3s 5.34d to 4s 1.57d, or 8.23d, of which 
only 2.77d. was absorbed by the additional cost of pro- 
duction per load. The year’s results are best com- 
pared with 1909-10, w hen a slightly smaller number of 
loads was washed, but some 150,000 carats more of 
diamonds were found. In that year there was a 
balance of 1s 1.93d per load between cost of production 
and value. This year the margin was 1s 6.78d. In 
1910 the daily average of natives employed was 11,361, 
at average daily wages of 2s 10d. This year the 
average number of natives was 13,363, and wages 
2s 11.209d. ‘The increase in costs, therefore, was due 
more to the increase in the numbers than to the indi- 
vidual wage, while the number of loads dealt with did 
not exp: and proportion itely to the increase in the 
aumber of natives. A feature of the labour situation 
is the increase in recruiting costs, which in 1910 were 


| £22,569, in 1911 £40,836, and in 1912 £74,901. The 


work of removal of the bar of floating reef in the 
centre of the mine has been prosecuted, and this work 
is to some extent responsible for. the increased number 
of labourers. !t is to be expected that costs per load 
will continue to rise gradually as the more accessible 
portions of the mine become worked out, and it is not 
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to be expected that labour will cost any less in future. | 
At the same time, the quantity of diamonds per load | 
has been decreasing every year, so that the future de- 
pends very much on the price of diamonds. In times 
of good trade there is little difficulty im maintaining | 
sales at high prices. It is when the demand falls off 
that a monopoly finds difficulty in adjusting sales to | 
the most remunerative figure. The dividend distribu- | 
tions for the past year were £.340,000, of which | 
£100,000 went to the preferred shareholders, leaving | 
£240,000, or 600 per cent., to the deferred. These | 
now stand at 12%, their nominal value is 2s 6d, the first 
dividend for 1913 is at the rate of 8s od per share, or 
-oo per cent. per annum, so that the present price repre- 
sents about 14 years’ purchase at the present rate ol | 
dividend. 





The Rubber Share Market.—\Without much outward 
demonstration conditions in the Stock Exchange 
rubber market are undergoing a vital change from 
those which prevailed some few months ago, writes a 
Stock Exchange correspondent. Then it was the shares | 
in companies of the type which turned out enormous | 
quantities of the raw product that well-nigh mono- | 
polised attention, and assumed a n itural market leader- 
ship because of the fat dividends they were alread) | 
paying. Of course, these rubber giants have been | 
making extremely handsome distributions to their pro- | 
prietors, and when the price of rubber was at its height | 
in 1910, the profits earned were so colossal as to render | 
inevitable a sharp reduction when the price of the raw 
material fell back, as it was bound to do. <Accord- | 
ingly, as soon as the reduced dividends began to make 
their appearance, the rubber market quickly fell into 
disfavour. It was pointed out here some months ago 
that the rubber share market stood at a disadvantage | 
in being led by the shares in companies which were 
approaching the apex of their prosperity, whereas the 
truer view of the market as a field for profitable invest- 
ment was to be found among many of the younger and 
little known companies, which had already arrived at 
the producing stage. By steady degrees this view was 
absorbed by a wide circle of small investors, who 
began to buy shares in companies which seemed likely 
to declare 5, 6, or 8 per cent. after the first vear of their 
rubber production. Speculation in Linggis, Vallam- 
brosas, Rubber Trusts, and so on, has steadily shrunk, 
and those who declared that the rubber market lay 
sunk in inanition, and that it was being entirely ignored 
by the public, evidently failed to realise the ° 
which people were buying—and paving for—rubber 
shares in small quantities, account by account. This 
latter condition began to tell upon prices a few weeks 
ago, and it may be safely asserted that the 


ui 


Ve Way in | 


present 
settlement is one of the heaviest which the rubber 
market has had to negotiate for many months past, 
although the business has lain little amongst the old 
and favoured speculative shares. From London, from 
the provinces, and from 


the Continent the orders have 
poured in every working day since Christmas at a rate | 
far greater than that indicated by the daily record of 
rises and falls in share prices. The buying movement 
is being met by liberal supplies of shares, but it so faz | 
outbalances them that the improvement in values is 


substantial when comparison is made between current 


prices and those of a month ago. Instead of the bulk 
of the purchases being carried over (as would be thi 
case if the movement were a speculative one), it mav be 
taken for granted that next weck’s settlement will show 
a large preponderance of ‘ take up and 


‘ deliver ”’ 
transactions. The rise in the shares of these younger 
companies has perhaps gone quite far enough, for the 
t 1g 1s taking prices to levels that appear in some 
o discount dividends, at any rate, a year hence 


if not more; but the stability of the price of the raw 
stuff helps to keep the market a good one. The expecta- 
tions which were founded upon a rubber famine at the 
end of last December did not materialise, but this 
caused no disappointment amongst rubber shareholders 
inasmuch as the prices of their shares were firmly maity- 
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| quite far enough in some cases, although in others i 
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tained, with rubber standing in the neighbourhood 0! 
4s 6d per Ib. And still the demand for cheap rubber 
shares continues. The need for discrimination is now 
greater than ever, for, as we have alr ‘ady remarked, 
the process of discounting is being carried to lengths 








has not more than started. Companies in Sumatra and 
in Java are attracting almost as much attention as thos 
in the favoured F.M.S., the reason for which, as re- 
gards the Sumatra concerns, is the understanding that 
costs are being lowered to a few pence per lb. Th 
rubber market had its boom, followed by the natura 
sequel in the shape of a severe slump; but now 
appears to be sobering down into a section to which th 
investor is more attracted than the speculator. The 
is small likelihood of another boom, and this is all 1 
the good of the rubber market, which begins to emerg 
from its troubles with a clean bill of health, and wit! 
the prospect of providing purchasers with investment 
paying high rates, which they can mingle with thei 
other securities in order to increase the yield without 
entering the danger zone of mere gambling. 








The City Traffic Problem.—Some significant figures # 
relating to the increase in City traffic were given o1 2% 


House 


January 7th before a Select Committee of the 


| of Commons by Sir W. Nott-Bower, Commissioner o 


Police for the City of London. 
April, 


hours of 


The census taken in 
1911, showed that on one day between the 
- a.m. and 7 p.m. 1,077,155 persons entered | 
the City and vehicles. The 


94,095 corresponding 


figures for a selected day in the vear 1881 were 


539.! ¢ 
persons and 58,515 vehicles, and for 1891 were 951,066 : 
persons and 76,259 vehicles. The greater increase be- 
tween 1881 and 1891 than between 1891 and 1911 is, as | i 
the Chairman of the Committee pointed out, curious. 
Sir W. Nott-Bower, in answer to a question as to the ea 
means taken to deal with the extra traffic, stated that 1s 


a short time ago the Corporation authorised an addi- 
tion of 85 constables. He also referred to the sub- 
ways at the Mansion House and Blackfriars Bridge wet 
approach, and mentioned the project to build a sub- | eS 
way at Cannon street by Mansion House Station. The | 
witness pointed out that the increase in motor traffic | 
had not led to an increase in the number of accidents. 
In 1901 the number of accidents by horse vehicles alone | 
Was 1,491, and in 1912 the number by horse vehicles | 
and motors together was only 1,384. The total of fatal 
accidents, however, rose from 10 in 1901 to 24 in 1912. 
In all the 53 cases of fatal accidents from January, 
1910, to December, 1912, a verdict of ‘ accidental | 
death ’ was returned, and no blame attached to the | 
driver. Sir W. Nott-Bower advocated a revision of | 
the Motor Car Act, in order to give the police the | 
power oO! arrest. 
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| 
As the Act at present stands, it is | 
apparently no offence to be drunk while in charge of | 
a car. On a given day in April, 1911, only 19,002 | 
motor-propelled vehicles entered the City, compared | 
with 52,094 horse-drawn 





vehicles. The proportion ol | 
motors must have largely increased since then. For | 


instance, in these figures were included nearly 2,000 | ; 
ee . we ee 7 ; 7 * 4. 
| OFrse omnibus« S, which have practically all disappeared | ¢ 
|} now in favour of motors. i} oad 


The Mint in 1912.—We have received from he | 


Deputy Master of the Mint the annual summary ol | a 





os 


yperations during the calendar year 1912, showing the | 
amount of coin issued and withdrawn, and giving th‘ 
hgures for 1911 for comparison :— 


IMPERIAL Cotn Issvep and WITHDRAWN. 


GOLD. 
—— Isstiied .——__—_. --- Withdrawn. 
1911. 1912. 1911, 1912. || 
£ £ £ £ | 
| Sovereigns .... 30,041,328 .. 30,248,742 .. 1173.000 .. 2.170.000 || 
Half-sovereigns 3,091,5004.. 3,101,5074.. 15177,000 .. 980,000 |) 





womemesnssioinne meee 


Totals.... 33,132,8284.. 33,350,249;.. 2,350,000 .. 3,150,000 
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below 6,000,000. During 1912 imports advanced even 
‘aster than exports. Most of Germany’s exports, as 
might be expected from its geographical position, go 


Russia and Austria. 


New South Wales Gas.—The Gas Companies Bill, 
Sydney correspondent reports, has now been 
amended and passed, and the matter is finally closed. 
[he amendments of the Legislative Council were not 
ceptable to the Lower House, and a conference was 


duly arranged, at which, after discussion, the more im- 
portant items were agreed to. The position now is 
that the price of gas is 3s 6d per 1,000 cubic feet, a 


reduction of 3d on the former price; that the 7 inv 


MI 


may capite lise its reserves to the extent of £425,000, 
making the total capital £.1,275,000, on w hic h it may 


pay a dividend of 10 per cent. so long as the price of 
gus remains at 3s 6d. The dividend can only be in+ 
creased on the price being reduced. The rights of the 
ireholders as regards dividends are practically un- 
alte ered, for as pre viously the rate was I5 per cent. ona 
‘pital of £850,000, it may now be 10 per cent. on 
which is virtually the same thing. This 
drastic alteration from the original intention of the Bill, 


\ 


A: 1,275,000, 


( isting 
attitude 


me 


capital, has been mainly due to the strong 
maintained by the Legis: itive Council, whose 
mbers have fought hard against the principle of con- 
hscation which the original measure contained. But 
Mr Carmichael, the Minister who introduced it, told the 
House that he did not consent to the amendments. It 


|ployment of 
| owners,’ 
| Figaro, “* are 
itheir establishments. It is 
‘hich perms for a dividend of 4 per cent. on the | ‘ 


| been authorised 
\operations until such time as the stores of oil and tin 
| (for packing) shall become exhausted. 
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SILVER. | is evident, however, that Ministry did not consider 

--——Issued. ——- ---Withdrawn.-~| his protest of any great importance, otherwise the) 
—_ — "— — would not have give n in to the arguments of the Legis- 
England and Wales. 1,074,586 . - 1,526,693 493,900 .. 424,050 lative Council. In the latter stages the situation was 
Seeeell. . ccaddedee 69.635 . 157,700 .. 31,375 .. 26,440 complicated by the intervention of the gas companies 
Ireland......s+---. 75,600 .. 68,050 .. 22,400 .. 46,400! employees, who approached the Government with the 
Colonies ...-++--++ 1,161,425 703,197 33,428 .. 47,315 | demand that the Bill should be passed in such a form 
pay a higher wage. On the Government’s refusal to 
BRONZE, sate ae “j ce: 
recognise the men, the employees decided to take a 
7911 Issued. 1912. ee ballot as to whether they sh yuld cease work or not, and 
£ £ £. | 'O prevent them, the Minister, Mr Beeby, cheeasenes 
| United Kingdom .... 135,390 .. 309,315 .. 19,685... 15,284| to enforce the penalties under the Industrial Disputes 
Gateeies sicnsasteneen 4,915 13,920 800 110; Act, which meant that the leaders would have bee i im- 
ee —— —- —— | prisoned. The position of the leaders was even a little 
Totals ...-++++- - 190, 305 $25,255 .. 20,485 15,394 | Worse than this, for Beeby obtained an injunction 
We append a further table, which gives the value of | of the Court to restrain the union from taking a ballot. 
the additions to the coinage in circulation made during | The defiance of this injunction would have been con- 
| the past five years. After the big net increase shown | tempt of court, and punishable accordingly with such 
last vear, the figures have remained more or less | imprisonment as th ourt thought fit. The result was 
Stationary, in spite of the phenomenal trade activity | that, although the employees had actually voted, the 
that has prevailed during 1912 :— council of the union decided not to count the ballot 
Vatve of Corns Issuep Less Vatue Wirnuprawn papers. Whether their inaction was due to the terror 
Gold. Silver. Bronse. o! at law or noi, it is, at any rate, satisfactory to find 
, £ £ £ sabour Minister with sufficient backbone to enforce 
1903 reese 11,300000 .. 560,332 .. 150,120 beh law against the workers, who would 1 ive hesi- 
190S ccc - 10,800,000 .. 654,478 .. 100,936 ted to thre the city into darknes and mt gait i 
1910 ...... 22,600,000 .. 1,955,833 .. 129.019 2s -caencelhies eevee gee. Agony tate of eee Oe 
SE dtpsina 30,782,8284 .. 1,800,183 .. 119,852 business community into a state of confusion. The 
1912 ...... 30,200,2494 .. 1,911,435 .. 307,841 New South Wales Labour party has fo 1e time bac! 
[he bullion and specie account of the Board Trade ener yeh pe. mend 2 ms gee : view = to capturing = 
Returns shows that British India took nearly three and | trol of the ¢ ty : tae il, and when the mat OF candi- 
i-half times as much British gold coin as in 1911 | s oa ae — ae —o a sppaicereingpnatee es 

(44,991,730, against £°1,530,272), and Egypt more Se “ "Thie — ne <a — i ae 
than twice as much (£.8,330,500, against £,4,105,000). eat nae ie 1: a oe ee — “Z the plethora of 
[hese hgures bear witness to the good crops and hely CARTEDINED, SONA Wee se apaniaposteggdliedeng 
general prosperity of those countries. ikely to be split. The fears for the most part were, 
. however, groundless, for the result of the election was 
ae that whereas the Labourites won one seat they lost 
German Typewriters.— Despite an import duty of 60] fwo, so that in the new Council the Liberal side should 
marks per ‘* doppelzentner (220 lbs), the German | be one vote stronger than it was. Another prominent 
manufacturer finds himself faced at home by severe | feature of the election was the defeat of Allen 
competition from foreign typewriters and adding Taylor, who in his capacity as Lord Mayor has done a 
machines. The export of both kinds of machine} Very great deal for the city. It is doubtful if anyone 
has been rising steadily, but at the same time has done more for Sydney generally than he has, and 
it has been impossible to prevent imports rising his defeat is a severe loss to the Council as a body. 
to almost the same extent. Between 1910 and The failure of the Labour party may be taken as a 
icgit the value of exports rose from 6,900,000 fairly reliable indication that the ratepayers of Sydney, 
narks to 8,700,000 marks; during the same] @t any rate, do not want any more Socialistic experi- 
riod the value of imports rose from 4,800,000 to just | Ments. Whether this is an augury for the forth- 


coming State and Federal elections it is impossible to 
but it does seem as though the influence of the 
Labour party is less strong than it was a few years ago. 


sav, 


The Breton Fishing Crisis.—Fifty thousand Breton 


fisher-folk may, it is stated, be out of work in a 
few weeks’ time, through the short-sighted policy of 
obtaining Ministerial assistance in restricting the 
sardine catches. They petitioned against the use of 


e 


other than ‘‘ straight nets’’ in the territorial waters, 


fearing lest the more plentiful supply obtainable by the 


employment of ‘‘ turning nets’’ should lower the 
market value of the sardine. Thus they got “’ protec- 


tion ’’ by decree. The result was that their catches were 


insufficient for the sardine factory proprietors to make 


sales to advantage; while, at a distance of three mies 


from the shore, English, Belgian, German, and other 
fishermen were obtaining plentiful catches by the em- 


‘‘turning nets.’’ ‘* The sardine factory 
states M. Maxime Girard, writing in the 
- weary of the struggle. They have closed 
not merely a of a 
few days. They will seek their for- 
A certain number amongst them have 
by their confréres to continue their 


case 
lock-out’ for a 
tune elsewhere. 


In some weeks 
they will close in their turn, with the result that 50,000 
fisher-folk will be without work.’ 
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Transvaal Gold Output in 1912.—The output of gold | tually be reached. The activity of the Powers in th 
| of the mines of the Transvaal during the month of | matter is looked to as most likely to lead to a favour- 
December amounted to 776,406 ounces of fine gold, | able result. Under these circumstances, the market 
‘alee at £3,297,962, as compared with 757,337 has practically dismissed political considerations from 
||} ounces, valued at £.3,216,g65 produced during the | its calculations, and is more inclined to give attention 
month of November. The output for the month of | to business factors. The relaxation ol the monetary 
December last vear amounted to 709,908 ounces, | tension here and at other points has especially exer- 
|| valued at £3,015,499. The following is a record of | cised a good elfect upon trading. Upon the whole, too, 
| the total value of gold produced each month from | the home iron trade has continued to send in favourab] 
| 


news. Only yesterday, however, some weakness wa 
1 


1907 up to the present time :— Be yesterda) ; 
caused for a while in iron shares by a newspaper artic 
claiming that the bar steel trade had grown weak 
1907. | 1908. 1909. | 1910. | 19. | 1912, | The shares of the big steamship companies scored a 
——_ ———_— ——|——- | good advance upon the publication of figures showing 


TRANSVAAL CHAMBER Of MINES’ FIGURES. 

















£ £ £ £ £ ee pene onrenggatenitot Pe. ropes tage 
RINE saceccesioc: 2,283,741 2,380,124) 2,612,836 2,554,451, 2,765,386) 3,130,830 | that the number of emigrants carried last year in 
|| February............ 2 096,434 2,301,971 2,400,892 2,445,088 2,594,634| 2,989.832) os. aca eae one teve toe row 
IIE Seasacesccuces 2,287,391 2,442,022 2,580,498 2,578,877, 2,871,740) 3,528,688 | CTCASCA 50 Per Ce nt. German loans have been bought 
ats ceuciabeonwis 2,281,110|2,405.500, 2,578,804 2,629,53¢ 2,836,267 5,133,385 to a considerable extent for investment purposes. Im- 
ST cssbancdedesaess 227,838|2,472,143 2,652,699 2 693,785) 2,913,734) 3,311,794 | Soa eee ce aes ae ; 
jen Seti caichhas 2155 976 2,442,329 2 621818 2.656.602, 2.907.854 3,202,517 | perial Threes have advan ed nearly a full point since 
i a eaind esi 2,262,813 2,482,008 2,636,965 2,713.082| 3,012,738 3255198 | +4. [jecember settlement. 
|] August .....2ccc0000. 2357 60224989 2E9T.EA 2.757.919 $030.36) 3,248,305 | the December setthen 
i September oe eescees 2,285,424 2.496, {12 2,575,760 2,747,852 2,976,065 3,176,846 | 7 he money situation has grow n considerably bette r 
| October .. ......... 2,351,344|2,624,0i2 2,568,902 2,774,390) 3,010,130) 3,265,150 | . ; Fg ; s ; a 
|i November ........- 2,335,406|2,609,685 2,539,146 2.729,554, 3.057,213) 3,216,965 | Since the opening of the new year, yut there 1s a certain 
| PGEIPER envercenes Sean Sea Lace ae 5,297,962 | halting tone in the relaxation. After the open market 
Total ........-. 27,403,738'29957610 30 925,788 32.002,912'34,991.620 38.757.560 | discount rate had fallen on Tuesday to 4 per cent., 


With the publication of the December statistics of | ~~ .” ieiiilie conianiain ss alien. aie Ee hi tow 
| gold output the value of the output for the year 1912 | ag Pot — eas, poate ot : - 7 : fre — 
is also available. The above table shows that from | lieved that a considerable part of what was hoarded in 
year to year an improvement has been recorded. 
| past year has shown an increase in the value of gold | 
produced amounting to nearly four million pounds, 
while the growth in two years has been to the extent | 
of nearly seven million pounds. The following figures | 


| 

| 

j 

| 

| 

| 

nels of trade. As the margin between the market and 
i 
I relating to labour on the Rand are compiled by the 

| 


the oflicial rate of discount is now 1% per cent., some 
discussion has centred round the probable course of the 
Reichsbank. It is said in some quarters that it is 
likely to offer Treasury bills for rediscount in the open 
market, but this has been denied with apparent 


Transvaal Chamber of Mines :— 


Number of Natives employed at the end of last four months by | Rank rate is also being considered, but it is hardly 
members of the Witwatersrand Native Labour Association and | : en ° wd 
sontracters— ae _1912.- si _.| expected that the Reichsbank will act before the Bank 


Sept. Oct. Nov. Dee. | of England has reduced its rate. It is believed here 








Coal mines........ > eee 3. Geos... B77 .. Ga 
Diamond mines .... 15,752 .. 15,495 .. 14,872 .. 14,965 | 


Total .......... 205,274 .. 206,357 .. 210,520 .. 214,915 | that the Bank ot England is now able to secure the 
The native labour force has again shown a consider- | 3'C@ter part of the gold arriving at London. In this 
able improvement. It should be noted that the Novem- | Connection, the news that gold is about to be ex- 
ber figures included 1,322 natives employed at the ported from New York to London has been received 
Jumpers Gold Mining Company, which ceased | here with much satisfaction. The advance of the dis- 
membership of the Witwatersrand Native Labour | COUMt Tate here yesterday was ascribed to several dif- 








| GERMANY.—A BETTER TONE—HERR VON 7an0w member of the German Diplomatic Corps to attain an 


The | November and December has again reached the chan- || 
| 


there was a recovery to 43 yesterday. Money, how- || 


| authority. The probability of an early reduction of the | 


Gold mines ........ 180,739 .. 182,058 .. 186,821 .. 191,516 | that the latter will be in a position to take action by || 
next week, in view of the further relaxation of rates || 
| in the open market at London, and the additional fact || 


|} Association on December 12th last. ferent causes. The arrival of a considerable volume || 
| a we of American bills was assigned as one cause, the with- 
| Wills and Bequests.—The ///ustvated London News gives eer of the mortgage banks from the bill market | 
| the following list of wills proved, with the amount of pedo ean ee ae ae 
y ° “ACA | 5 ¢ . ; : , ce 
| eet eee, a A ari F | gold stock of the Reichsbank, which might be drawn 
l| Kensington, W....... eae veaese seeseee 184.706| UPON to satisfy the requirements of Argentina if the | 
Mr ‘Thomas Hughes, ‘‘Greenhill,"’ Greenhill road. open market rates here should drop below the level | 
| Pg wep nay ear sina fncanst ts 196,422 | Of London. Finally, another cause was found in ex- | 
| Witten cece... oo n cial tensive offers of short bills, which are not desired by 
|} Mr Joseph Gould, 43 Cadogan place, Chelsea .......... 112,233 the banks just now. The foreign exchange rates have 
Hon. Augusta Charlotte Elizabeth Herbert, Llanover ~ | risen sharply since the beginning of the year, the banks 
| EE Madawibeeseennses seeeeeee 92,861 | having found it necessary to replenish their portfolios, 
| EEE | which had been much depleted in December. 
| ita: sine: Diiaiihesdl: thnk Bly Mitts: Bias ann sal After some difficulty in finding a suitable candidate 
|| years of business activity, has retired from the fre | bere rong omaee, the Emperor has appointed Herr 
of Messrs Hayn, Roman, and Co., and that his son. ae a seamen ee ase aoe oar 
|| Mr Alfred Hayn, has been admitted a partner. For .. 2 ae Sa psa —— : -» dg 
oreign Secretary is still under 50, and his diplomatic 
| experience is not long, since the earlier part of his 
1 . - career was passed in the administrative branch of the 
Foreign & Colonial Correspondence, Civil Service. Outside Rome he has been employed in 
no other important European capital, and he is the first 
| 
i 
| 
j 


NORTH GERMAN LLOYD CONTRACT —-IRON important position who did not receive his training 
| AND STEEL TRADE ACTIVITY under the Bismarckian régimé. He was first singled 
out for advancement bv Prince Biilow, who considered 
FROM OUR CORR NDEN . g a ‘ 

( ESPONDENT.) | him the most capable of the younger diplomatists, and 
| . ; BERLIN, January 9. | secured his appointment to Rome just before his retire- 
HE Bourse has begun the new year in a ratl opti. | ment from the Chancellorship. Herr von Jagow has the 

7 1er opti I 1 Jagow ha 


mistic 1e 3 aaa eal ; oe : 
ic tone, which, however, is tempered with con-| reputation for sharpness of intellect and. hard work, 


siderable caution. 
the interruy 
prove only 


' lraders are firmly convinced that | but, except for his representation of German interests 

— of peace negotiations at London will | during the difficult period of the Tripoli campaign, 

emporary, < ‘ ; eet ; ; Sige aes ee all 
porary, and that an agreement will even-' when public opinion in Germany was rather on the side 
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ot Feta haat mene eanee a eiren 
| of Turkey than of its own ally, he is as yet an untried | 

i'man. In consequence, the Press has been guarded jn FRANCE. EASIER 

| its comments, and there have been some 


complaints th: 


of breaking 


service 
According | 


| another opportunity has bee: 
| the old tradition under whict 
confined to members of the 


reports from Rome, Herr 


1 lost throug 


1 the diplomatic 
aristocracy. 


IQII, and 


“Ve now reached The actual 


almost 18.« 
quantities for the 


400,000 tons. 
last three 


a ne — Germany RUG Oe me de oold's s+++ 355,360,000 
years are as follows :— \2et y OSC eseccccese 

IQI - F : ‘ited States of America teeeeseeeees 30880000 

“9s 14,793,000 tons ; 1911, 15,557,000 tons ; I9I2, Russia 14,740,000 
17:553,000 tons. From 7,580,000 tons in the vear : es é ets or 
IQOI nr . I ' ae In the case of the United States, the increase in im- 
IQO] Production rose steadily to 12,875,000 tons in ' i Baas ’ Saliad much || 
qo7 . : : Orts Compared with ast year 1s very large—; 
'907, and this forward movement has only been once : 7 ny . : a 5 

’ . ° > > - weeer 

roken jn 1905, when 11,514,000 tons alone igs 


were 
Produced. 


ls 


it 
h 


ACTIVITY FRENC 
ISSUES AND 
OF STATE R 


H 
INTRODU 
AILWAYS. 


0) 


(FROM OUR CORRESPONDENT. ) 
| » H von _Jagow 1s firmly con. | Paris, January 
| vinced of the necessity for an understanding with Great 7 r , ‘of 
‘8 \T t ment when the Jaro, new issue tine 
i Brita n. er ' . Beep ' I od 1 
i ; } -Fedit Foncier, which mentioned last week Ss been 
In March, 1914, the contract between the German | ae : . 
ee ‘unched, it is of interest to note the ry S which 
| Government and the North Ge rman Lloyd, entered into : ; ; 
' . , or dre being circulated apout a new issue by : ‘ 
i} in 18908, eCxpires, Under this the Company receives a — ' . : ' 
a eee . ‘ris in the very near future, an emissjon , Pre 
| vearlv subvention ol 6,000,000 marks, In return the Hill ; . ss ; 7 
s _— ' iE i ; YUIS, and a new State railway ‘an, to enabl ( 
|} North German Lloyd maintains a steamboat Service | 4...) ‘ SSregy ' oon 
& : anata : ; Ceve‘opments to be made. It js hoped that the ad- I 
| between North Germany and the Far East and Aus- le heals . Bana ss a a. 
Ae a. a ; ae : is yance in Stock Ex; ange prices which has marked the || 
tralia, with lines running in connection to New Guinea, ee a i in a co 
Bee ry 1 . , early Cavs of the year will be Consolidated under the |} 
| Kaiser Wilhelmsland, and all important parts of the ls Deon 1 : ea die 
aa ; ; 3: Bc | Influence of theg approaching demands, since the big |} 
| Bismarck archipelago. Since the system of shipping | . eae . es , . na Tt 
p D4: 2 ; : 7 - | financial syndicates will try tO maintain prices. while |} 
} subventions was first Introduced by Bismarck, the | . - 4 
, su a ve the various Issues are being Hoated. Sy h terven- 
| policy of subsidising services, which as commercial | .. vag 1 : : 
i | Ae ‘ ‘ a ' lions tn the Market have hes Nn §Oing on for « ne time 
} undertakings would prove unprofitable, has been an im- | ad ae ; ; ' 
} un s , aire -| The effec Wil certainly he to hasten the time when |] 
r rtant part of the commer ial and colonia] activities of ae _ “ ; I] 
} } : . ; speculation will assume its normal piace 1 the m rxet. }} 
i the German Government. ve nnowa good many Oo} . | 
yp Ul ; ld ] a a , As, moreover, lanuary coupons and Payments repre- || 
i th rmal NOMICS woul lave NO reoyl: r service o 7 3 ; . 7s : i] 
po Seeman hap : coe Se SETVE sent large sums Which must be disposed of, the de- || 
j Steamers were it not for these subsidised lines. One of ii aR TS : ata e ; 
ae ft} ] : } mands of investors dre bound also to increas Under | 
he fheult) oO > Svstem Owever O preve ; ' : 1 ; ! 
} the dithi ulties a ystem, lowever, is to | ie nt ae these influences the tone of the Bourse Nas continued | 
sipping company from enjo, 1§ an easy profit ; C . . er ee : 
} upping am -" - ae ot ~ Casy pro i a a | $00d, in spite of Pessimistic news from London I} 
‘Xpense of the taxpayer, a, > 101 ‘ 1 ; or ; 
} Expense OF the laxpayer, an wre es et tae Nobod\ Was worried hy last week’s alance of the | 
y “OMetMes Happens is ag: I aking ; i ; eos eke } | 
/s netimes hay ee zs gain mak Ng itself fe : in the Bank of trance, which show, d a considerable dim 1u- |] 
a ty , a nts, " er R, . PI ane ae hs pre cae ON In the res¢ rve, It Was realise d that this d Ciine | 
tO the discuss] ; } ‘ICI ag ‘Cr the rene "< } ‘ : . ‘ . if 
to the a ons 7 stag a tne « newa : Was due to the normal requirements oj the close of 
i th ort ‘m: wy agreement. According iin 8 
} the North Ge ne fa oo igre eos coordi ‘& 0 the | the y, ir. Where ‘portant advances have . irred 
iCCOUNTS ne 4 § < - * ne - : 7 
“a " ” = . ren 7 a loyd, the ct prohts on the B urse there has bec n some prohit-ta “INS, Dut 
freor T : l ? “7 t » ‘Tre ‘ "ar ¢ 1 . ° . . : . 
| from ie suDsidised services eee last vear ’x900,000 | the inancial syndicates seem to have continued thei: 
Marks, : 't Is tO Say, goo, o¢ 0 marks above the Govern- Purchases, anti ipating a no; mal upward move ment 
j Ment subsidy, Apart from the subsidy, it is calculated Which will enabk them to clear out. It is certain that 
| there hia be a at loss on the — subsidised I the issu by the Crédit Foncier following e half- 
p Services wren their snare loi general costs, yearly coupon pPayments—a very ©pportune moment 
J interests, &c., were take  ——- % — or - | Will draw after a number of other ssues which 
; Company = suggest that iC Is impossible to jucse | might otherwise have wait. d till a mor Ourable 
- Pie ae ao nie ; wahha tk Pa e ; ‘ ; 7 
a am ve “ccounts prese nted to the public how far time. Everything Points to the conclusi lat we | 
j this method of book-keeping represents the real state are on the eve of a period of great actin , Which has 
| of attairs for this bran h of the North German Lloyd | been bre Wing since S, ptember, and has , nly been 
} SCrvices, Others Point out that the books of the come | Suspended by the War Eve rv be dv is ¢ ptimistir and 
pany are alway ~, Open to Government iNspection, and though Possible dangers are not ignored, the ton, 1S 
Peete: concealing Of profits — these services by | much more confident than it was three months ago, || 
r tri on book-keeping Is impossible. The only waste be« aUSe spr culation is reduc ed toa minimum, and the i 7 
1 public money, granted that the subve ntions are | market is thorough], secured against a fail. In com- i | 
Necessary for the developm nt of the colonies, lies in paring present prices with those of a week ago, the || : 
Ty : Ip +1 . - ee see o ° e , 7 1 ; i] . s4 
Possible mistakes of Oragnisation, and the only way to fact that coupons have been detac hed must be rem m- || ie. 
Ting Out these, it is suggested, is to secure the possi- | bered, while the money has largely been used in urther || ,) 
bilits ner at? ~ . . eet : . ’ | j ob 
oe J ol open ¢ OmMmpetition lor the next Subvention. It IS | purchase S on the market. Lev« n now prices are not | eg : 
doubtful, however, considering the number of German | being pushed up by prof ssionals, but the rise is |} ie PERG 
na Ne - . . 11-1} . . sf ‘ ; : ae . ' . . . 1 . 1° ¢ ' : m 5 My 
essenger lines, y hether « Ompetition of this kind would assisted by important bear purchases, jn which the | > Bere 
] a Rainestene | = . . . ‘ . 1} ; ae / é 
ven ective, mining group, especially gold mines. a; d certain | ‘ae eee 
Reports from the various coalfields and from the | Russian industrials hay. been parti ularly favoured. I i a. 
ron and steel industry show that last vear’s activity The imports for the first el ven months of the year 1 ! a 
continues, Noy that the difficulties of trafic accom- | amounted to £. 287,60 000 (Which is near], £.2,920,000 | 
i en ° . ° | a . : ' : ate j ; 
lodation have been overcome— for the time being, at | less than in the same Period of torr), While the ex- | # 
f any rate— Sales are greater than ever, The threat- perts amounted to 4:240,400,000 (an increase of || 
ened strike in the Saar coalfield has now been com- | £:21, 300,000 On 1911). The Principal countries from 
ote ° . . . | ° - « . 7 - | 
pletely settled. Last year's figures for the production | which imports are derived are as follows : 
Of raw iron have easily broken the record of 


Great Britain 


han in the case of England. 


very little differ nee, while Belgium s!] 
eas >| able decline. The corresponding ti 
As might have been expected from the conditions of oe P S 
‘Tade in the United States, the emigration figures 
rough Hamburg and Bremen showed a considerable 
ise 


during the ve 
course, 
ind Other 


ar 1912. The total figure, which, 
consists mostly of emigrants from Russia 
non-German States, was 304,130, or more 
100,000 higher than the year before. Even the 

1912, however, are far behind the 387,486 
‘ants who left these two ports for America in 1907. 


| 
= 


——... 


| 
| 
| 








| To Great Britain 





Great Britain 
Belgium 
German i<weaie ae 
United States o 


www OCUROCCh 4 66GRER EOE ens 


f America 


SOCC CCC EECES 


alone exports have increased by 
45,260,000, compared with the same period of tort. 
To 


Belgium exports have increased by 














MONEY AND 


CUSTOMERS 
CTIONS— 


£ 
thts eereeeeeeeeeeees 40,920,000 















77 





































































EXPECTED || 
CAPITAL 
THE DANGER 


Sienna 


36,900,000 


Germany shows 
a consider- 


exports 
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40,820,000 
29,240,000 
15,660,000 








Me Pays 
4:4,160,000, 
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So far as it is possible to obtain cc mple te figures for 
capital issues and introductions during the past year, 
an aggregate of 6,575,000 French securities with a 
nominal value of £.83,380,000 were admitted or intro- 
duced on to the official market of the Bourse. The 
actual value was over £/100,000,000 
but only £97,840,000 in December 

securities the number was 3,806,000, 
value of £68,440,000. The actual 
first quoted was £77,080,000, while 





For 
with a nominal 
value at the price 
the 


44? 


December was £56,040,000 The size of these figures 
for a vear, a considerable part of w hich has been dis- | 


remarkable. In 
1. total 


turbed by political troubles, is ver) 


1910, which was quite an exceptional year, the 
number of securities was only 12,110,000, represent- 
ing a nominal value of £202,720,000 and an actual | 
value of £:190,000,000 at December pr ices. In 1906, 
which was also exceptional, the nut nber of securities 
was only 9,519,000, of a nominal value of 
£,157,120,000. To these figures must be added the 
issues and introductions on the Bankers’ market. The 


total number of securities introduced or issued on the 


Bankers’ market during the | IQI2 was 12,673,000, 

of a nominal value of £25,200,000, and a value at 
December prices of £46,200,000. As usual, French | 
securities occupy a very modest place in these issues | 
and introductions on tie Bankers’ market. The total | 
number of home securities was only 86,000, of a | 
nominal value of £3,268,0 The Minister of | 
Finance was altogether wrong tia he recently con- | 
eratulated himself on the comparatively small figures | 


of new issues and introductions of foreign securities on 


the Bankers’ market in 1912. The figures, however, 
are less than in 1906, when the number of issues and 
introductions reached 22,850,000, of a nominal value 


of £,366,640,000. 
A very interesting debate took place in a Chamber 
the other day bearing on the proposed new State rail- 


way loan. The reporter of the Budget Cc ommission | 
gave out some sadly eloquent figures, and even M. | 
Augagner, who is a violent enthusiast on Stat 


management of railways, naive astonish- 
ment at the enormously rapid growth of expenditure. 
He admitted that the de ficit was already £,3,320,00 


and that in five years 4 40,000, 000 would have 


expressed 


teas 


expended. Phe fact is that th ‘ purchase of the line 
which belonged to the Ouest Company added to the 
existing State line has made widening gulf in the 


French Budget. Even the estin 

1913 show a considerable further 
ture, although these estimates are much below 
the actual expenditure. The question is of the first 
importance in view of the fact that a movement exists 
im every country for the State purchase of railways. 
Phe French Budget has reached an enormous tot 
and the debt, of which the railway loans form onlv a 
part, amounts to a huge figure. As regards the Stat 
system, constructed in 1878, there has for a lone time 
been a surplus of receipts) over expenses, although it 
is true no account is taken of the interest capital. 
Che surplus amounted in 1908 to some £480,000, and 
this sum was slightly + aed 


In 


late s in the ' Budget for 


increase in expendi- 


alwavs 


? 
total, 


on 


exceeded in 
estimate only reckor wu ipon £, 160 oO 
case some deduction jis made the new c: 
“won ; a 
For the old svstem of the O 


1909. 1Q12 


rOW 
( ed. Juest a ompany the 


athe receipts have increased in a satisfact 


tory manner, 

as was the case on the old State system. The 

amounted in 1908 8,7 00, and ji 

’ re ; I 05 to 4:5,700,000, and in 1912 t 

49,700,000. But expenditure has advanced incredibl 

and the defici hicl as \ ‘T ,o8« S, 
ie deficit, which was only £71,080,000 in 1908, 


exceeded Z;,1,5600,000 in in 1a1! 


/ > m ~ . . @ om. 
Z£:3,300,000 1n 1912, and will be & 3,400,000 in 1012: 
- 2 aos stein ea *3 9 


1909, #£ 2,540,000 


id ‘ 


\ ni + + . a rs 
vhie the working coefficient for private companies 
scarcely exceeded 60 per cent., it is now nearly 


GO pel 
cent. on the iy 


increase 


two State lines. This is due to the 
in the cost of personnel; and the 


which have been made 


enormot 
concessions 


oe represent 24 per cent. of the 

previous expenses of the old State line, and 28 per 

cent. on the Oue ine. ” ativ ot ha: 

Juest line. The relative growth of ex- 

penses to receipt 2f : 

ipts is 36 fond cent. for the 

e« ner . »+ : 

99 per cent. for the new line between 1008 and jar2 
. 3° 


enna 
Snes es sheets 
nee Santinaey _ 





at first quotation, 
foreign | 





the | 
0, although in this | 


ipital bor- | 
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Durlag hens: tale period compensation for accidents and. 
loss re sulting from the negligence of the personnel has 








| increased out of proportion, and the reporter of th 


Budget Commission has declared that it would | 
better for the State to give up working the railwa 
than for it to incur such increasing deficits. 


The returns of the Bank of France for this week, 
last week, and the corresponding week of last year are 


| as follows :— 
value in} 











DEBTOR. 
Jan. 9, 19153. Jan. 2, 1915. Jan. 1], 1912 
f c f c t c 
Capital ofthe Bank ........ 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capital 8,006,145 84 .. 8,006,145 84 .. 8, 06,145 84 
t PROPOR cccncenssevcenee . 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4020000 0 .. 4,000,000 0 
| Special reserve ..... cocceee 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
| Notes in circulation ........ §,857,171,280 O .. ae 933,432,680 0 ..5,477,767,535 
Interest on securities ...... §1,210,353 74 .. 18,154,980 47 .. 35,214,005 =: 
| Bank notes to order........ 3,723,999 99 .. 4,303,028 55 .. 4,122,165 94 
Treasury account ......... . 175,125,65C 54 .. 188,187,764 94 .. 130640936 7 
Current accounts, Paris.... 640,780,221 94 .. 624,799,188 89 ., 545,877,165 1 
Do ._ branch banks...... 78.436.219 O .. 127,434,315 0 .. 68,048,528 0 
Dividends payable ...... .e —s'7,8 72,585 11... «12,156,815 11 .. 5,934,885 21 
Discounts and sundries .... 6,869,684 89 .. 4,448,634 68 .. 4,717,473 80 
MedisGOUNtS .cccccccceseee 5,435,355 0 .. 5,435,355 0 .. 3,482,970 0 
BUMECIAS co ccecccvecces veces 249,528,568 77 2. 261,495,261 4 .. 219,673,548 60 
Total ae inven ..-7,301,173,209 13 ..7,504,813,364 81 ..6.720,492,553 70 
CREDITOR. 
f c f © f c 
Cots On Hehe ccccccaccccces 3,848,°66,877 56 ..3,865,392.633 57 .3,980,834,168 76 
Commercial bills overdue . 238,706 10 .. 13,617,937 64 .. 1,985,527 74 
Discounts in Paris ....... . 864,112,895 0 839,959,107 64 .. 510,175,858 
Foreign bills ....... aoeuse . 25,972.294 70 22,502,255 27 .. 10,982,029 87 
Treasury bills...........06- 67,558 58 ee 89.105 52 
Discounts in branches...... 1,127,943,7€0 0 <a 276,85 57, 034 O .. 864,330,780 0 
Advances on bullionin Paris 5,841,000 0 ec 3,562,000 O .. ne 
Do in branch banks...... ‘ ee o« ee se 
Do in public securities .. 206,656,110 26 .. 218,588,116 74 .. 198,465,785 82 
Do by branch banks .... 545,555,161 O y. 518,497,662 O .. 52,882,772 0 
Advance to the State ..... . 200,000,000 0 .. 200,000,000 0 .. 260,000.00 0 
Temporary advances(floods) 6,498,500 O .. 6,598,500 O .. 7,C86,000 0 
Government stock reserve 12,980,75014 .. 12,980,750 14 .. 12,980,750 14 
Do disposable..........+ 99,625,796 0 .. 99,625,796 0 .. 99631014 7 
Rentes Immobilisées ..... . 100,000,0C0 O .. 100,000,000 0 .. 100,000,000 0 
Premises and furniture .... 40,390,035 7 .. 40,388.483 7 .. 37,947,226 73 


Expenses of management.. 621,804 18 .. 60,571 40 .. 554,322 4 
Employ special reserve.... 8,407,444 16 .. 8,407,444 16 .. 8,40/,444 16 
SuGses, .ccccccccece weeece 207,394,516 38 4. 277,765,075 18 .. 174,147,728 42 


+ 7,5904,815,364 81 





Total seseeceesceceesT,301,173,209 13 «-6,720,498,555 7 


BANK OF FRANCE RATES. 


% 

DARD 6 oindocns ce 606s 650 0sosesbe0donnensesensseegeeness 4 

Advances On bullion ......ccccccccccecccccccccoces june l 

Advances on public securities .......eseeeeeees seeeeescien 44 
The following were to-day’s closing prices and tbe 


variations on the week :— 


Jan. 9. Jan. 2, 


Par. f o f o f c 
Three per Cents. ...... 100.. 8925 .. 8930 — 0 5 
Russian Fives of 1906.. 100 .. 104 30 .. 103 50 + 0 80 
Bank of France Shares .1,000 .. 4,575 O ..4,460 0 +115 0 
Banque de Paris ...... 500 ..1,750 0 ..1,775 0 — 25 0 
Comptoir d’Escompte.. 500 .. 1,030 0 ..1,015 0 + i5 0 
Crédit Lyonnais ...... 500 ..1,620 0 ..1,620 0 a 
Crédit Foncier ........ 500.. 866 0 .. 860 0 + 6 0 
Suez Canal .......... 500..6,015 0 ..6,060 0 — 45 0 
Northern Railway .... 500 .,1,656 0 ..1665 0 — 15 0 
Western Railway...... 500.. 918 O .. 835 O + 23 0 
Orleans Railway ...... 500 ..1,345 O ..1,820 0 + 29 0 
Eastern Railway...... 500... 912 0 .. 910 0 + 2 0 
Lyons Railway........ 600 ..1,269 0 ..1,269 0 + 10 0 
Southern Railway .... 600 ..1,130 0 ..1,135 0 — 5 0 
Ottoman Bank........ 250.. 659 0 .. 650 0 + 9 O 
Meridional of Italy Rails 500.. 585 0 .. 589 0 — 4 0 
South Austria Shares... 500.. 108 O .. 109 O — 1 9 
North of Spain Shares 500.. 473 0 .. 460 0 +15 0 
Saragossa Shares...... 500... 441 0 .. 430 0 + 11 0 
Saragossa Bonds ...... 500.. 85975 .. 360 0 — 9 25 





— 
zm 


VIENNA. 
(FROM OUR CORRESPONDENT.) 
VIENNA, January 7- 

Tue false reports which have been spread abroad about 
the Emperor of Austria’s failing health are absolutely | 
without foundation, as I am ina position to assure YOU. 
The Emperor is well taken care of, and 
to disobey his old _ physician’s 
irksome as thev may sometjmes seem. Dr Kerzl knows 
' that the Emperor will never consent to forego per- 
| forming what he considers his duty, that he cannot 


is far too 
orders, 


- old line and| prevent him from receiving his Ministers and high 
‘Court functionaries, with whom he spends hours in 


—— Seana 
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consultation, and that he will not shorten the time he 


believes it his duty to spend attending to business and | Peace, has pu 


signing decrees. But it is not difficult to make him 
renounce pleasure. He never presides at even a family 
dinner, never drives out, and never stays up after eight 


in the evening. This rule was kept up at Christmas and | 


New Year, and gave rise to the rumour that th 


Emperor’s h -alth is failing. There is nothing the! 


matter with him, except a slight cold and a cough, 


which he has in latter years always found it difficult | 


to get rid of. The Emperor, who retires at eight, gets 


up before five a.m., and Dr Kerzl likes to watch him | 


while he inhales steam. Persons who meet the doctor 


walking across the Castle yard of Schénbrunn forget | 


what an early riser the Emperor is, and think he has 


been summoned in haste. The doctor is always with! ™ 


the Emperor at five in the morning, and again at noon, 
when the Emperor paces up and down the Great 
Gallery, where a small forest of pines has been placed, 


and where he enjoys the perfume exhaled by the trees. | 


He very much misses his daily smoke, which Dr 


Kerzl cannot allow while the cough shows no improve- | 


nent. 


It is difficult, said the Neue Freie Presse on Sunda 


« , 


to believe in the figures of the last return of the | tne 
if ) i? 


i 


\ustro-Hungarian Bank. Bills to the amount of 1.241 


II 
1° 


lion crowns and a circulation of notes approaching 
he third milliard are new to Austria. The amount of 


redit granted by the Bank has increased by 367 mil- 
lions since last year, and by 657 millions since 1910. 
(his is explained by the fact that during the month of 
December the Post Savings Bank had to pay away 


2 millions worth of deposits, and the other Vienna 


savings banks 5 millions. The secretary general of | 


th 


m savings banks, provincial branch banks, and 


aving societies. This money will no doubt remain in | 


the hands of the public as long as the f ‘eling of in- 
security lasts, which the political situation of europe 
inspires 
_ The good news which came from London about 
Christmas-time, and ais to promise peace and 
roodwill among men, found no echo in the New Year, 
and has been followed by a general disposition to des- 
pair of a good ending to the protracted wtide Win 
outlook for 1913 is certainly not a hopeful one in this 
country, much as a respite from bad times is needed. 
The principal quotations on ’Change in Vienna 


underwent the following fluctuations during the last | 


ten davs :— 


Dec. 28 Jan. 4, Jan. 7: 
+ percent.Common Rente .... 8560 .. 8615 .. 8605 
4.2 per cent. Silver Rente ...... 87.85 .. ae as 88 20 
Austrian Crown Rente ........ 8560 .. 86.40 .. 8620 
Austrian Gold Rente .......... 10825 .. 108.35 .. 108.35 


Hungarian Crown Rente ...... 84.80 .. 85.00 .. 8480) 
Hungarian Gold Rente ........ 105.25 .. 10560 .. 105.60! 
. 1,545.00 .. 1,545.00 
State Lottery Bonds of 1864.... 636.00 .. 660.00 .. 660.00) 
Anglobank ....cccccccscccsccccce S00.50 .. SBD .. 306.00) 
fed smhew dade Kees dt GR, <a, «a2 eee 

Austrian Bodenkreditanstalt .. 1,205.00 ..1,197.00 .. 1,197.60) 
scvtecces Sle « Game .. GEG 
jitebecuw, Se <e Fae «a Taree 


State Lottery Bonds of 1860....1,575.00 . 


Bankverein 


Austrian Creditanstalt 
Hungarian Kreditbank 
“scompte Gesellschaft Lower 

Austria 


Coal Mines of Briix............ 795.00 .. 793.00 .. 1795.00 
skoda Works, Pilsen ........¢.. 746.25 .. 753.00 .. 759.00 
Brick Manufactory, W ienerberg 740.00 .. 727.00 .. 727.00 
Buschtiehrad Railway........0. 960.00 .. 942.00 .. 945.00 
Danube Navigation Go. ........ 1,260.00 .. 1,265.00 .. 1,265.00 


Northern Railways ...-........ 4,799.00 -- 4,790.00 .. 4,815.00 | 
States Railways Co.........06. 704.50 .. 708.00 .. 705.50! 


Southern Railway (Lombards). 104-25 .. 102.60 .. 103.00 


German mark notes .....cee0. 118.17°5.. 117.77°5.. 117.851 


LS 


‘. 4 - < . } 

© Austro-Hungarian Bank quite recently expressed 
q * . eae os . . 

e belief that 300 million crowns had been withdrawn | 


tisedddieeececesus, TOD s) Teen cs Tene 

Mderbank ....ccccccccccccee 510.75 .. 806.25 .. 506.50) 
Austro-Hungarian Bank........ 2,098.00 .. 2,086.00 .. 2,086 00 
Umionbank......scccsecesecess 587.00 .. 584.00 .. 584.00 
Alpine Mining Co. ............ 1,042.50 .. 1,048.00 .. 1,042.00 
Prague Iron Industry Co. ...... 3,470.00 .. 3,470.00 .. 3,478.00 
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a stniiisemsenecieinenitieetinseliesaneanieie 


Debts, in 

Bank- Millions of 

rupts. “a 
J a as 6 
JANUBTY ..ccccccccccvececscccces 
February.cccsccsscccccccsseceses 10 «- 4.70 
ate een ee me = os 4.70 
April......cccccccccecccccccecess 18 8.40 
May 2... ccccccccccccsccccscecees 34... 11.60 
0 Oe eres a pie en oe. 
July ...ccccccccccccccccccecsescs 30 .. 20.60 
AUQUBE... ccc ccccccccccccccecrers 2% .. 11.20 
September .......seeseeceeereres SB we 22.40 
i ec isheee, ae oe 20.40 
DEN. egeesace Ge we 39.00 
December (up to the 20th) ........ 60 «- 20.C0 

458 .. 181.50 


Of the total of 460 bankrupts, with debts amounting to 


182 million crowns (these figures will easily be reached 
' : 2) 
by December 31st), 160, with debts amounting to 732 


million crowns, belong to Hungary. In Austria 65 bank- 
rupts, with debts amounting to 19 million crowns, were 
registered in Galicia alone. Bohemia had 66 bankrupts, 
owing 20 million crowns. Fifty-one firms were bank- 
rupt with over a million, and owe a total of 81 million 
crowns. The greatest sufferers were the textile 
firms providing the Eastern countries with woollen and 
cotton fabrics. 
payments, and owe the total sum of 78 million crowns. 
In the machine manufacturing branch eight firms 


is branch 250 firms had to stop | . , 
oat tien - P | is so large that the news from London that something 


THE ECONOMIST. 


| 
| 
| 
| 
| 
| 
| 


| 


| 


stopped payments, their joint debt amounting to five | 


million crowns. 

A Vienna lawsuit, which would in normal times cer- 
tainly have ended with a verdict against the accused, 
proves that the war even interferes with the course of 
justice. The owners of a big textile firm brought an 
action against a journalist and a commercial traveller, 
who had spread the report that the firm was bankrupt 
and owed 700,000 crowns, which it could not pay. The 
journalist had telegraphed the news to Berlin because 
he was bound to believe the commercial traveller, a 
man well known to be in business relations with the 
firm. The journalist offered to apologise to the firm 
and pay 100 crowns to a charitable institution, and this 
apology was accepted; but the prosecution against the 
commercial traveller was maintained. The judge, how- 
ever, acquitted him, because the report having been 
spread on October 26th, when the Balkan war had 
begun and when a commercial crisis had broken out in 
Austria, during which numerous firms stopped pay- 
ment through no fault of their own. This fact was held 
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| reports, but there appears to be a good deal of 


gambling (and possibly of occasional manipulation of 
quotations) between London and Australia, principally 


for the ultimate benefit or otherwise of the British | 


public. Shares in industrial and miscellaneous com- 
panies in Melbourne and Sydney are generally rather 
depressed. A Press cable message from London, stating 
that the Melbourne brewery combine, the Carlton 
and United Breweries Company Proprietary, Limited,, 


is issuing 7 per cent. preference shares for £120,000, 


much surprise. The combine is one of all the old Mel- 
bourne brewery companies (the Co-operative, owned 
by some leading publicans, not counting), and was 
formed to do away with competition. The old com- 
panies retained their immovable properties, but pooled 
the brewing business. As the Victoria law permits 
‘‘ proprietary ’’ companies (having a limited number 
of shareholders) to keep their accounts private, the 
directors of the combine have never published accounts. 
They announce and pay dividends to the old com- 


panies, who for their part are compelled to publish ac- 
counts. But no information regarding the operations 


beer it consumes is made available. Yet the business 


like a first charge of only 4,120,000 at the high rate of 
7 per cent. is to be created on underwriting terms ap- 


! 


pears almost incredible. ‘The money could most pro- 


bably have been obtained in Melbourne at a lower rate, | 


without the expense of underwriting being incurred. 
As in the two previous sessions the Labour Govern- 


ment delayed the submission of the estimates of 


'expenditure for 1912-13, and then requested the 


House of Representatives to pass them at one sit- 
ting—rather a tall order for a critical examination of 


/ items extending over 245 folio pages, and amounting 


to deprive the assertion that the firm in question was | 


bankrupt of the character of a libel. 


The plaintiffs 
have appealed to a higher court. 





DEAR MONEY AND PUBLIC FINANCE IN 


AUSTRALIA. 
(FROM OUR MELBOURNE CORRESPONDENT.) 


MELBOURNE, November 28. 


proposals for 
impro\ ed 


fresh commitments. The somewhat 
prospects of the export trade may bring a 
slight amelioration, but the comparative magnitude of 
imports is an adverse factor. The difficulty experi- 
enced in borrowing and the high mortgage rates now 
prevailing have administered a severe check to trans- 
actions in real estate, entailing a fall in values. The 
shipments of gold from the four principal ports since 
January 1st (say for nearly eleven months) amount to 
411,105,000. The value of the production of the Com- 
monwealth alone for the ten months, January-October, 
is approximately £8,100,000, and that of the Common- 
wealth and New Zealand £9,300,000. 
quotations in and 
steadier at the depression, but business is limited in its 
proportions. 


Stock 
Sydney 


Ex- 
change Melbourne 


n+ 
ail ( 


Mining shares are gradually falling. 
Phe Australian public do not operate in them so freely 


as might be imagined from the prominence given to 


| as. 


| £,1,000,000 ; 


lof the 


| £10,000 to the general banking department. 


| £120,000 has been 
| four 


iin the 


(exclusive of the payments to the States out of the 
Customs revenue) to £,160,004,791. 


and a stonewall sitting of 534 hours ended in a com- 
promise. But the estimates have been passed without 
amendment; for having been sanctioned en bloc by th 
Caucus, they have to be forced on Parliament without 
revision or amendment by a majority vote. Contempt 
is similarly displayed with regard to the audit of the 
public accounts. The Auditor-General does not receive 
the accounts from the Treasury until nine or ten months 
have elapsed since the close of the financial year, and 
anv comments he may make are belated and disre- 
carded. The Labour view of the matter is that the 
money having been spent nothing more is to be said. 
A return has been issued from the Treasury showing 
that the Commonwealth Government has lent to the 
State Governments the sum of £6,580,000, the par- 
ticulars being follows :—-New South Wales, 
£.3,150,000; ‘Victoria, £980,000 ; Queensland, 
South Australia, 


as 


\ Over 
#,5,000,000 of the total has been obtained from the 
notes issue, and the balance from local funds. As the 
Commonwealth Government finds it necessary to with- 


draw its loans, the States will have to borrow in order | 


to be able to repay. The first quarterly statement, to 
September 30, 1912, of the Savings Bank Department 
Commonwealth Bank has been issued. The 
liabilities to depositors amounted to £287,949 8s 6d, 
but this sum does not include accrued interest at the 
rate of 3 per cent. per annum up to £300. The assets | 
are stated at 4,287,947 11s 6d, being £1 17s less than 
the liabilities. Of the total amount of the assets the 
sum of £120,171 12s tod was non-interest bearing, 
being made up chiefly by cash at bankers, deposits i” 
transitu, and as advance (presumably for expenses) o! 
The | 
which | 
} 


amount invested is 


#£167,775 18s 
placed at fixed 
months at 4 


8d, of 
deposit with 
for 24 per cent., the 
being represented by debentures purchased 
market. It is not. yet clear how the 


banks 
balance 





{ 


_ ee __ 


| 
and that the issue has been underwritten, has caused | 


of a trust that supplies Melbourne with nearly all the 


The Opposition | 
protested against the commands of the Government, | 


£100,000; Western | 
‘ | Australia, 4,850,000; and Tasmania, £/500,000. 
> marr > marl . . . ° } 
HE money market throughout Australia still restricts | 
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required for general banking business will 
the Act authorises the bank 


| 
| 
|| money 

'|be obtained, but to 
H issue bonds to the extent of 1,000,000, and it is 
'| believed that efforts will be made to divert fixed deposits 
| 


from the banks. An issue of bonds would probably cost 
44 to 4} per cent. per annum. The expenses of the Com- 
|| monwealth Bank will be heavy, for a principal office is 
to be established in every Staie capital and in London, | 
with headquarters at the Commonwealth capital. The | 
| outlook not being a particularly cheerful one, it is not | 
surprising that the Governor of the Bank has recently 


1} 
| 


allow him to share in their Savings Bank deposits. In 
connection with the subject of Commonwealth finance, 
it may be noted that up to the present the mate rnity 
bonus of £5 has been claimed in connection with about 

50 per cent, “of the births. Two points which were fore- 

i} seen by objectors to the proposal in its existing shape 

have alre ‘ady arisen. One is that some doctors and 

| nurses who previously reduced their charges to the poor 
now expect more adequate remuneration. 
that in a case brought for pre-maternity expenses (a 
case connected with ille ‘gitimacy) it has been claimed 
that the 4.5 bonus should be deducted. Misapplication 
of the bonus has also been alleged. 








' the contribution which appeared in the Economist 
of September 14th reference was made to the 
in whe h the Minister for Home Affairs, who, 
ing own statement, is an ‘* American,’’ 
2 tenders received for 75,000 tons ol steel railways tor 
i the transcontinental railway. The quotations were 
declared, and fresh tenders were 
meantime, iron and steel, and 
rails, advanced in the markets, 
Minister has been obliged to purchase 
quantity required at 5s per ton more than the quotation 
he rejected. But to show his displeasure and to demon- 
strate Australian independence of foreign steel rail 
manufacturers he has given an experimental order to 
“Ae the proprietors of the Lithgow works in New South 
| Wales at a higher price. For 33,620 tons 8o lbs rails, 


to his 


extortionate, he 
In the 
quently steel 


vited. conse- 


and the 





£7 78 6d landed at Fremantle or Port Augusta is 
to be given to the successful American tenderers, and 
for 9,530 tons on trucks at Lithgow the price is 
47 10s per ton. To the difference of 2s 6d are to be 


added railway carriage to Sydney and sea carriage from 
Sydney to Fremantle or Port Augusta, so that the Aus- 
tralian contract will very much more than the 
American. Fish plates 


cost 





choose to call the Steel Trust is held up by them to the 
execration of the world, mainly because it has raised 
prices against the Commonwealth. The Minister for 
Home Affairs is able, however, 
the fact that after he accepted the American tender the 
price of steel rails went still higher. 


The weather has recently favoured the development | 


of the wheat crops in New South Wales, Victoria, 


and South Australia, and the season is now sufli- 
ciently advanced to permit of rough estimates 
of the yield being ventured. For the three States, 
therefore, the total may be placed provisionally 
at 65 to 70 million bushels. In addition, there is the 


Western Australian yield, which may be placed at about 
nine million bushels, and the Quee nsland yield of, say, 
1+ millions. Altogether, and discounting somewhat, 
the Australian harvest yield may be put at or about 75 
million bushels, a quantity whic h will be far 1: irger than 
——, have been expected a few weeks back. But 
and it is therefore 


climatic variations are very rapid, 
: estimates until the crops 


sodie aR 
sie hae 


Sy 2) 


ae — dangerous to frame 
‘ fairly advanced in the ripening stage. 
larketing, adverse factors are high rates 


a nd rather low prices quoted from London. 
charters 3 


of freight, 
For sailer 
378 6d per ton (say, 1s per bushel) is wanted. 
Incidentally it may be noted that the rate for greasy 
wool is now #d per lb as from the 25th inst. at Sydney, 


and December 2nd at Melbourne. 
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made fresh efforts to induce the State Governments to | 


| be the successors of Canalejas. 
' tenure of 


The other is | 


way | 
accord. | 
treated | 


| clever 
in- | 
| Liberals and Democrats to back 
' satisfactorily 
a portion of the | 


are to be supplied at £9 7s 6d | 


for American and £9 16s for Australian, delivery as 
above. How the contracts will be executed remains to 
1 ° 

be seen. In the meantime, what the Labour leaders | 


to console himself with | 


| essentially 





| his party and his seat in Parliament. 


| Monarchy. 


As regards | 


| King and Monarchy, 
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| sPAIN.—THE POLITICAL CRISIS—THE BUDGET | 


FOR 1913. 
(FROM OUR CORRESPONDENT.) 
Mapripb, January 6. 
THE Ministerial and political crisis in Madrid has again 
turned to the advantage of the Liberal and Democratic 


| parties coalesced under the leadership of Count de 


Romanones, whom the King had selected as the suc- 
|cessor of Sefor Canalejas. Count Romanones, it was 
understood, had accepted office in difficult circum- 
stances and at a critical moment, as it was an open 
| secret that his own party was sorely divided. Its most 
distinguished statesmen—particul: arly Montero Rios, 
Moret, and many less conspicuous ‘worthies and ex- 


Ministers—were all equally anxious and ambitious to 
In political circles the 
othce of Count Romanones was considered 
to depend, in the first place, on his succeeding with his 
Cabinet, composed of colleagues of Canalejas, in carry- 
ing out, with the assent of both Houses of the Cortes, 
the Spanish-French Morocco Protectorate Convention, 
and the 


Budget for 1913 and other financial, tributary 
and monetary Bills necessary to secure ¢1 liberty 
of action for the exercise of the Royal prerogative. 


\ change of policy was averted, and the « 
to a change of persons and of posts in the 
This was accomplished by the 
tomary determination, 
Prime Minister. 
directly he the 


risis limited 
last Cabinet: 
King showing 
powerfully by 


Count Romanones stated that 


King that 


his cus- 
seconded his 


assured all his appeals to 
his policy had been 
answered, the told him 
that he saw no reason for a change of policy, and that 


he must request his present Premier to remain in office, 


Sovereign briefly 


iwith his full confidence to form another Liberal- 
Democrat Administration. Count Romanones not only 
accepted this mission, but on the spot promised that 
before six in the evening of the same day he would 
submit to him forthwith the list of new Cabinet 
Ministers, who could be sworn in at the Palace the same 
day. He therefore assembled all the ex-Ministers of 
the Liberal party at his own residence, headed by 
| Moret, Montero Rios, and all the ex-colleagues of 
Canalejas All pledged themselves to assist the 
Premier-elect and the King to persevere in the main 
lines of Canalejas’s policy Liberals and Re- 
publicans, and even the Socialists, expressed their 
| warm approval of the King’s action. 

The feelings of all the reactionary parties in Spain 
were embodied next day in the sensational re- 
| signation of the Leader of the Conservative party, |} 
Don Antonio Maura. It is evident that Sefor Maura 


was moved very deeply at what he considered a maren 
stolen upon him and upon the veteran and traditional }} 
supporters of the Monarchy. Don Antonio Maura is | 
what Spaniards call a man of action. As 
soon as he heard of the King’s decision in favour of 
the Liberals and of Count de Romanones, he made his 
mind up to assume the offensive. He first 
short letter to the two most influential men in the 
servative party, Marshal Azcarraga, ex-President of 
the Senate, and Sefior Dato, ex-President of the Con- 
gress, telling them that he had drawv up a second docu- 


Con- 


ment that would be published on the same day in 
Madrid by the Conservative organ, La Epoca, to make 
, 1 


known his reasons for resigning both the leadership of 
This document, 
couched in strong terms, is a philippic against the 
present Liberal and Democratic policy of the Spanish 
Like all the Conserva and ultra- 
montanes in Spain, Sefior Maura argues he has shown 
patience and deference so long only out of his regard 


tives 


for the Sovereign, but he cannot see what return, 
what advantage the State has gained from the for- | 
| bearance shown to the irreconcilable enemies of the 


who merely use the concessions 
granted to strengthen their own position 
sions against the present state of things. 
principal Conservative and Catholic 


and aggres- 
At first the 
politicians ap- 
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peared disposed to follow Maura, and tendered their 
resignations. Then a truce was secured through the 
agency of Marshal Azcarroga and Sefior Dato. Some 
attempts have been made by peacemakers, and even by 
Liberals, to induce Maura to retrace his steps and to 
remain at least in the ranks of the party, but he is most 
unlikely to take such a step, and it is thought that he 
will recommend Eduardo Dato as the future chief. 
The first article of the Ways and Means Bill for 1913 
fixes the total of expenditure for that financial year at 


. > 7 ee e | 
1,142,736,861 pesetas 87 centimos (445,709,476), and 


the revenue estimates at 1,165,304,472 pesetas 32 


centimos (£46,012,178), which foreshadows on paper a 


possible surplus in revenue of £902,702. This Budget 


for 1913 presents figures in expenditure and in revenue 


| » > 

down as 28,200,000 pesetas (,1,128,000). 
| estimates of revenue are recorded properties and right, || 
lof the State, salt mines of Torrevieja, £,25,200; mines || 


‘January 11, 1913. 


publican parties. Among the indirect taxes, the stamp 
duties are expected to produce ninety millions oj 
pesetas (£.3,600,000), and the tax upon carriage « 
travellers and merchandise per rivers and land is put 
Among th 


of Almaden, 7,700,000 pesetas (£,308,000) ; mines 0! 
Linares, £40,000. The fifth and last section of the 
estimates of revenue for 1913 includes the now ver 

much reduced item of the product of the military re- 
demption money and fines, about £500,000, under the 
new military law of obligatory military service for all 
Spanish subjects that is gradually coming into force. 
A Bill likewise adds surcharges of 7 pesetas 90 centimos | 





that are higher than those of any Budget since the | 
beginning of the century, and higher than those of any | 
financial vear in last century, even in the ’nineties, when 


per one hundred kilos weight upon cacao, 9 pesetas 
per one hundred kilogrammos on cottee, 9 pesetas 60 || 
|centimos per hundred kilogrammos on tea, 9 pesetas 60 | 


ene! Shielded ie dia or be 
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as 


. - - . e os . ° . | 
Spain had to face colonial risings in the West Indies, 


Cuba, and Puerto Rico, and her short and disastrous | centimos per hundred kilos on pepper and cloves. 


war with the United States in 1808. 

The Spanish Parliament has voted for the financial 
year 1913 £350,000 for the Sovereign and Koyal 
family, £09,440 for the expenses of the Senate and 

r ~ . - 

Congress, £,10,510,000 tor the debt, 
pensions and allowances. This item, which has been 
increasing annually for many years, it 


is now proposed 
to reduce by a system of 


consolidation 


other countries. 
fo on to show credits of 
of the Council of 
£244,581 for the S 
and Consular services, #.780,482 for 


- 1 
£332,532 lor the 
JI*9. 


23 President 
Ministers 


? 1 7 
and nis 


#,16,400,078 for the ecclesiastical 
~ é 


obligations 
of 1856 with Rome to secure the rights of the Church 
and certain religious orders ; 4.6,391,559 for the 
estimates ; for the Naval estimates, #,2,826,go0, 
it may be noticed that this chapter of the Budget 
nearly doubled in very few years ; Home Department, 
£:3,172,378, and in this department the principal in- 
crease has been caused by the Telegraph and Postal 
services ; Department of Education and 
#,2,508,478 ; Public Works, £,3,633,61 
Department, £.718,5. cost of 
Spanish possessions 


#.7' 1000 $ 


and 
has 


line 


5 
collecting taxes, 
coast Gulf 
Spanish Morocco, 
; chapter to meet the requirements 
of all the services consequent upon the establishment 
of the protectorate over parts Morocco, Foreign 
Affairs, War, Marine, Home Department, Public 
Works, Agriculture is included. 


75> 
>. 9 
1 


5630,409 ; 


¢.1 on 
A 


~ . 
Cauinea, 


action in 


#.2,055,470 5 a new 
ot 
The Budget for 1913 includes under thx 


Estimates of 
indirect 


heading ol 
ct taxation, 
services carried out 


Revenue five chapters, dir« 
taxation, monopolies and 
by the Administration, properties 


and rights 
State, resources 


Direct 
Among the direct 
and land are put down as 
industrial and commercial 
£.1,689,000 ; income-tax, ¢alled impuesto de 
£58 


of the 
of the Treasurv. 
expected to produce £.19,254, 618. 
taxes, rural 


£75 5309,¢ G0, 


taxation is 


taxes 
taxes 
utilidades, 
Indirect taxa- 


X 16,004,000, 


QO2,000 ; tax on mines, £,400,000. 
tron 1s put down as likely to produce 
including Customs 
£4;1,640,000 ; duty 


duties, 


2:7 ;092,000 ; 
on alcohol, 


tax on sugar, 
#,050,000 ; 
vs . ow, 7 
This tax has been reduced by 
several reforms, and used to produce 
of the Stat Treasury, £,3,400,000, and about 
as much for the municipal budgets. The reforms 


started by the Conservative Minister, Sefior Osma, did 


or trol 
£;,1,020,000. 


share 





£.3,128,000 for | 


and funding | 
much on the same lines as those adopted by Italy and | 
The estimates of expenditure for 1913 | 


employ ees, | 
tate Department or Foreign Affairs | 
the civil obliga- | 
tions of the Department of Grace and Justice, and | 
Y of | 
the same department under the treaties or Concordate | 


| Cottons, 


| ber 28th ? 


| competition which is most deadly; but he argued th 


for the | a . : 7 i 
fot ‘© | when it was proposed to levy import duties upon cotton | 


centimos per hundred kilo on cinnamon, 12 pesetas 60 


Oni 
of the additional articles of the estimates of expenditure 


| authorises the Government to allow the municipality »| 
| Madrid for 


{assist the Town Council of the capital in paving the 


>- 


25 vears two million pesetas per annum to 


th 
interest and redemption of a loan of an amount sufl- 
cient to cover the expense incurred for its public worl 
that shall be determined by law voted in the Cortes 
Parliament of the realm. 


Letters to the Editor. 


THE INDIAN MARKET FOR COTTONS. 
TO THE EDITOR OF THE 
Sir,—W ould 


ECONOMIST. 


you kindly allow me _ to 


tre SDSS 1} 


|on your space with a few observations in connection 
Wal) with the paragraph entitled 


Lhe 


your 


Market for 
D 


Indian 


on page 1328 of issue of cem- | 


In his speech at Ashton, Mr Bonar Law aske« 


‘“Wull it not be of immense advantage to India to be 


_ able to protect tnuemselves against the competition likely 
Arts, | 
; Finance | Indian manufacturers desire protection against Gr 


to be most deadly to them? ”’ He doubted whethei 
Britain, and he argued that the competition which 
India fears most is that of Japan and China. 

Lord Crewe, in dealing with these points, observed | 
that India would agree with the principle that he 
cotton industries should be given protection against the 
in point of fact the most deadly competition which |} 
those industries have to face is from British goods, and 
not from the manufactures of China and Japan. No 
less than 91.78 per cent. of the total cotton imports | 
into India comes from Lancashire, 1.52 per cent. from | 
Japan, and 0.05 per cent. from China; therefore, it is | 
against British manufactures that India will desire pr 
tection. The conclusions which Lord Crewe has dra 
from the statistics of cotton imports are correct in some 
measure, but they are also fallacious in a much greater 
measure. It is quite true that over g1 per cent. of the || 
abrics imported into India come from Lanca- 
shire ; but it would not be correct to say that the pro- | 
ducts of the Indian cotton mills come into direct com- || 
petition with these Lancashire 
therefore require protection against them. 


cotton | 


would 
1594, | 


fabrics, and 


In 


goods and to place a countervailing excise upon com- || 


| peting articles made in Indian mills, special inquiries 


were made by the Indian Finance Minister in order t0 || 


igh rede. 
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not answer his expectations, but the more radical and 
sweeping measures concerted by the unfortunate Sefior 


Can is and his Finance Minister are giving fi 


ascertain to what extent the products of Indian mills 
| entered into direct competition with Manchester « 
| modities. 


m= | 

i The results of those inquiries showed that | 
ly good results in Madrid, despite the persistent | the trade of Manchester and that of the Indian mills 

of the Conservatives the middle | ran on entirely different lines. The trade of Lanca- | 

apergpey and even in Barcelona | shire was confined to goods of counts higher than 24’ 

and « ther large towns the octroi reforms are obstructed | on the other hand, no less than 70 per cent of the 1 

PY, “.: 7 im¢ classes and influences, but are firmly up- | ducts of Indian mills comprised coarse goods of counts 
eid by Liberal Cabinet and the Liberal and Re-! 20 and under, while only 6 per cent. we 
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| present time. 


January 11, 1913.1 


imported yarns above 24. Thus it was found that only 
6 per cent. of the total output of Indian mills entered 
into direct competition with Manchester goods, and that 
Lancashire had practically a monopoly in the finer com- 
modities. The reason why so large a proportion as 70 
per cent. of the outturn of Indian mills consisted of 
very coarse goods is that Indian cotton is of poor 
quality and short staple; and the Indian industry is 
subject to the limitations of its raw material. The pro- 
ducts of Lancashire, on the other hand, are made from 





American and Egyptian cotton of long staple, and they | 


are consequently of much finer quality. 

The proportion of Indian mill-made goods which 
was found in 1894 to be in direct competition with those 
imported from Manchester may, in the absence of more 


recent collated statistics, be taken to hold good at the | 


cotton mills which comes into competition with Man- 
chester goods would no doubt benefit by protection, 


|| and the interests concerned in this fraction of the trade 


| 


| 
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| 
| 
| 
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|| capital. 


may desire a protective tariff; and to this limited ex- 
tent Lord Crewe’s argument is correct. The remain- 
ing 94 per cent. of the Indian mills’ trade, however, is 
entirely below the range of Lancashire competition, and 
consequently it does not need any protection at all. 

On the other hand, Japan, in addition to buying up 
the raw material in India, is sending manutactured 
cotton goods in increasing quantities to India every 
vear. These goods are of the same coarse qualities as 
hose made in Indian mills; the Japanese goods pay an 
import duty of 34 per cent., and the Indian-made 
goods have to pay an excise of similar amount, im- 


posed at the instance of Lancashire; so the two classes 
of commodities are on a footing of fiscal equality. 
These Japanese goods enter into direct competition 
with the products of Indian mills; they do not yet bulk 


The 6 per cent. of the trade of Indian | 


large in comparison with the volume of imports from | 
Lancashire; but Mr Bonar Law was perfectly right 1 | 


saying that the competition which India fears most is 


that of China and Japan. The steadily increasing pres- 


| sure of this competition from the Far East is giving the 


Indian industry ‘* furiously to think.’’—Yours faith- 
fully, ; cS. zk. Be 
East India U.S. Club, St James’ square, S.W., 
January 4th, 1913. 


[Our correspondent’s contention is examined and (we | 


think) clearly disproved in an article published in the 
Manchester Guardian of January 8th. It is not a 
question what India fears (who knows India?), but 
whether Lancashire cotton spinners and manufacturers 
are the chief competitors of Indian cotton spinners and 
manutacturers.—Ep. Economist.| 
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DUTCH TRUSTEE INVESTMENTS. 
TO THE EDITOR OF THE ECONOMIST. 


Sik,—With reference to 
question of trustee 


the brief 
investments 


the 
last 


remarks on 
offered in’ my 


week's note, a fresh suggestion has since been ad- | 


vanced by a well-known financial authority here, 
which distinguishes itself from the numerous other 


remedies put forward, by its originality. 


funds of minors with the Government Savings Bank, 
which would have to be authorised by law to accept 
such deposits for fixed terms of years. The interest 
on each deposit would be fixed in accordance with the 
vield obtainable on Government Debt at the time the 
deposit is made, under deduction of a small charge for 
administration expenses and the risk run by the Bank 
respecting the State. This would have the advan- 
tage of securing to the depositors practically the same 
yield and security as is obtainable on investment in 
“Government stock without the risk of depreciation of 
Provision would, of course, have to be made 
for the case of decease of the minor before majority is 
attained, which could be met by enabling, under 
certain circumstances, the withdrawal of such funds 
before the expiry of the terms for which the deposit 
was originally made.—yYours, &c., 

Amsterdam, January oth. Your CORRESPONDENT. 


It is pro- | 
posed that trustees should be empowered to deposit | .. : > ia. 2 
| | The Russian Year Book, 1913. 
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| The Stock Exchange Handbook, 1913. 
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Reviews of Books. 


TWO BOOKS ON THE FAR EAST. 


IN these two long and detailed works students of 
the politics of the Far East are provided with a great 
deal of interesting information from the pens of two 
authors whose opinions and statements are based upon 
careful study and personal experience. Mr Lawton’s 
book covers a great deal of ground, the first volume 
dealing entirely with Japan, and the second (after a 
couple of concluding chapters on Japan) with Korea, 
Manchuria, and China. He deals at great length with 
questions of national finance, economic and social pro- 
blems, armaments and recent history and development. 
Mr: Dingle attacks a narrower but hardly less im- 
port the recent Chinese Revolution, 
which is dealt with exhaustively in one large volume. 
The author has succeeded in producing 
tory of the Revolution, and gives a full 
events leading up to the 


ant subject in 
a popular his- 
account of the 
When 
fg at Han- 


climax. 
hostilities broke out Mr Dingle was residing 
kow, where he remained throughout the war, and 
through his personal friendship with the leader of the 
Revolution, Li Yuan Hung, was probably in possession 
of exclusive information. The English student 
wishes to acquaint himself with the life and thought, 
the politics and the problems of China and Japan would 
do well to read the two volumes here mentioned. 


present 
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i 
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* ««China’s Revolution, 1911-12 By Edwin J. Dingle. T. 
Fisher Unwin 15s net 
‘Empires of the Far East.’’ By Lancelot Lawson. Two 


Grant Richards. 30s net 





BOOKS RECEIVED. 
Secretarial Practice. Prepared by 
Chartered Institute of Secretaries, 
with F. Shewell Cooper. 
and Co. 7s 6d net. 
Annali del Credito e della Previdenza, 
(Rome) G. Berteroe C. 
Willing’s Press Guide, 1973. 
Limited. 


Council of the 
in conjunction 
(London) Spottiswoode 


the 


7972. 2 vols. 


(London) James Willing, 


Latin America: Its Rise and Progress. .By F. Garcia- 
Calderon. (London) T. Fisher Unwin. tos 6d 
net. 

The African World Annual. (London) The African 
World. 3s net. 


(London) Spottis- 
woode and Co. Is. 

Journal of the Institute of Bankers, January, 19 13. (London) 
Institute of Bankers. 1s 6d net. 

Who Pays? An Inquiry into the Real Incidence of 


Taxation. By Robert Henry. (London) George 
Allen and Co. 2s 6d. 
Driftwood. By Kenneth Weeks. (London) George 


' Allen and Co. 3s 6d net. 
Guide to South and East Africa, 1913. 
and G. G. Brown. 
ton, and Co. 


Edited by A. S. 
(London) Sampson Low, Mars- 
Is net. 

By Howard P. Kennard. 
(London) Eyre and Spottiswoode. 10s 6d net. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current week and date of 
opening of the lists have been as follows :— 


Capital Applications. ; 
Amount First 
Receivable by Payment 
Company. Thereon. 
£ 


| 


Further 
Lia- 
bility. 

£ 


Nominal 
Capital. 
£ 


Amount previously recorded .... 
i Tasv ks OF THE @*KKK— 
i) Mambau(F.M.S8.) Rubber (Jan.4) 4,C00 
| Perak Rubber Plantations, 2s, at 
DORR. cc ded eiwinbuchens 4,coc 
Alto Paranda Development Co., 
i 6% Non.-Cam., Pig. Pref. £1, 
at par (Jan. 6) ...........-.- 530,000 
Liwadzi 7 %, Pref. Ord, £l 
CUD -sbienitain v's sew eseene 
Kelantan Copra Co. (Jan. 6).... 
Mexican National Packing Co. 
6% lst and Special Mt Gold 
Bonds, $100 at 94% (Jan. 10) 595,482 
Grand Trunk Pacific Branch 
Lines Co. 4% Ist Mt. Ster 
Bonds, at 94 %, due 1939 
(Guar. by Govt. of Prov. of 
Saskatchewan (Jan. 10) .... 
Do 4% list Mt. Ster. Bonds at 
94 %, due 1942 (Guar. by 
Govt. of Prov. of Alberta) 
OR MD on kv pesca ansauen«* Se 
Queensland Government 4 % 
Inscribed Stock, 1940-50), at 
99% iJan. 10) ...... oe 
*Kansas City Terminal Railway 
Co.,4% Ist Mt. Gold Bonds 
at 95 % (Jan. 7) 2,083,333 .. 


549,519 .. ee oo fe 
4,000 


12,000 10,000 


330,000 


35,000 
110,000 


297,000 


35,003 
110,000 


3,625 


ee £9,770 


240,700 226,258 24,070 


224,284 23,8€0 


2,000,000 1,980,000 100,000. .1,880,000 


104,166 . 


- 362,519 


1,979,135 


‘i 5,460,447 

j Partly subscribed abroad. 

| Total offered for subscription to date 
in— 


PEER bsae <scecessivenesc 


.- 5,097,928 


whole year -- 
£5.009,966 
7,815,829 
7.449,066 
13,286,213 
11,290 942 
18,557,320 


eeeeee £210,850,156 


267,439,053 
182,356,783 


NEW CAPITAL ISSUES. 


Queensland Government.—Issue of £2,000,000 4 per 
|.cent. inscribed stock, 1940-1050, at g9. The stock is to be 


| repaid at par on October 1, 1950, but the Government reserve | 


the right to redeem after October 1, 1940. 


other public works of a productive nature. 

made tor a cumulative sinking fund of } per cent. 

is a trustee security, yielding a shade over 4 per cent. 
Grand Trunk Pacific Branch Lines.—Issue 


principal and interest of £240,700 due for repayment in 1939. 


same way by the province of Alberta. 


the main line of that company. 
rank pari passu with previous issues, and power is reserved to 
raise further capital. The existing stocks stand at 95, so 


be attractive. The 4 per cent. stock of the two provinces, 
Sasckatchewan and Alberta, stands at 08. 


4 per cent. gold bonds. 


| 
| 
| 
| 
| 


minals in and about Kansas City. The authorised bond 


capital is $50,000,000, of which $30,094,000, including what 
is now offered, has been issued. 


| income of these 12 companies after payment of all fixed 
charges exceeded $77,000,000 in the year ending June, 1912, 


| so that the security is excellent, and the only question is | 


whether the yield of 4} per cent. offers sufficient attraction. | finance, and may prove a hindrance to the company. 


| 
i having connection with Kansas City. The combined surplus 
} 
| 


The long-dated term of the bonds affords a chance of capital 


appreciation in the event of rates of interest falling, but the 


{| reverse is also true. 
' 


U.S.A.).—Issue of $2,900,000 (U.S. currency) 6 per cent. 


The bonds are repayable on January 27, 1931, but the mort- 
| §age provides for a sinking fund of 5 per cent. per annum, 

commencing January, 1918, to be applied in the purchase of 
bonds at or below 105, and the whole or any part may be 
redeemed at 105 on six months’ notice. The remaining 
capital of the company is $9,000,000 of 6 per cent. preferred 
eee, $3,750,000 of common stock, and $1.500,000 6 per 
| cent. second mortgage gold bonds. All of this capital is 
j ote issued or agreed to be issued, but on what terms the 


eens 


a 


: 
ene — 
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3,500 | 


'into receivership in February, 1910. 


99,000 | of the operations of the old company, nor that that company |) 


- 500,222 | 


202,188 | 


. 200,421 | 


1,874,969 | 


Total offered for subscription for the | 
191,759,352 | 


192,203,751 | 
123,629,97 
nd part of the ordinary shares have been credited as fully paid 


| a premium apparently of over 100 per cent. 


The proceeds of | capital. 


the issue are required for the construction of railways and | 
Provision is | 
The stock | 


| remainder is suitable for cultivation. 
that the issue price of 94, affording a yield of £4 7s 3d, should | works out at £6 10s. per acre for planted lands, and £1 10s. 


Kansas City Terminal Railway.— Issue of $16,000,000 | planted at a cost of 35S per acre per annum for four years. 

The bonds are due at par in 1960, | The total cost tothe company of the planted area when in | 
but are repayable by the company at 105 after January 1, | bearing, allowing for six years’ maintenance, but not for | 
1930. The company was formed in 1906 to own and operate | 
a union passenger station and freight and passenger ter- | On conservative quotations of the price of copra, substantial 
| dividends are anticipated. 


| vendors as intermediaries, provide for payment as to one- 
ve Principal and interest are | 
guaranteed unconditionally by the 12 railroad companies | 


| not be in bearing for more than six years, this is a lock-up 


first and special mortgage gold bonds of $100 at 94 per cent. | 


(January 11, 1913. 
| prospectus does not state. The company is to acquire the 
| assets of a former company of the same name, consisting of an || 
abattoir and packing house in Mexico City and other property | 
in Mexico suitable for a meat curing and canning business. 
| The company has received certain concessions until 1926 in th: 
in the way of a monopoly of the packing business, and abate. | 
ment of certain taxes and Custom duties on materials. It is 
| said that the properties were valued by a licensed apraiser 
of Mexico at £711,000, but the date of this valuation and al] 
' details as to how it is made up are omitted. The former 
company, it appears, was registered in New Jersey, and went 
In June, 1910, an 
attempt was made to reconstruct it under English laws, and || 
in July, 1911, the present company was formed under the 
laws of Maine. The prospectus does not mention any details 


defaulted on its bonds, and why; or that under the scheme of || 
reorganisation the arrears of interest on the old bonds are to || 
be defrayed out of the proceeds of the first mortgage bond 
-issue. Mr E. B. Towl, of Nebraska, “considers that the || 
initial difficulties which are inseparable f-om the development || 
| of a new industry of such magnitude have been overcome, 
| and estimates the profits for the first year at £50,000, rising 
| to £200,000 in the fourth year. But the prospectus does || 
| not furnish enough data to estimate the security for the new | 
/bonds. The rate of interest offered is high, £6 14s 64d per || 
| cent., allowing for repayment at par in 1931. 
| Alto Parana Development.—Capital /660,000, divided || 
into 330,000 preference shares and 330,000 ordinary shares, || 
_allof {1 each. The preference shares are entitled to a non. || 
| cumulative dividend of 6 per cent., with equal participation in || 
profits after the same amount has been paid on the ordinary || 
shares. The company has been formed to hold the shares of | 
and advance money to a timber company registered in || 
Argentina, and operating in Brazil. The proceeds of the || 
preference issue will be used for advances, while the greate1 


in purchasing the share capital of the Argentine company at || 


The profits of 
this company for the last two years have been £14,131 and || 


| £18,031, but this is without deductions for interest on || 


borrowed money or for depreciation. Much larger profits 
are, however, anticipated with the assistance of the new |) 
Mr Leng, chairman of the Argentine company, || 
underwrites the present issue for a payment of £19,800 in | 
ordinary shares, which works out at 6 per cent., and pays all || 
preliminary expenses fora further £10,200 in ordinary shares. | 


| This venture does not appear very attractive, though the || 
of | 
£479,300 4 per cent. first mortgage sterling bonds at 94. The ! 
province ot Saskatchewan guarantees unconditionally the 


chairman of the subsidiary company seems to be confi- | 
dent of success. 


Kelantan Copra. — Capital £160,000, divided into 


| 159.750 ordinary shares of {1 each, and 5,000 deferred shares | 
The remaining £238,600, due in 1942, is guaranteed in the | Of 1s each, which carry a right to half the surplus profits 

The capital is | after yo per cent. has been paid on the ordinary shares. 
required for the construction of branch lines in these pro- | 


vinces, which will be worked under agreement by the Grand | is of 110,000 ordinary sharesat par. This company has been | 
Trunk Pacific Railway, and will form important feeders to | formed to purchase four neighbouring estates in Kelantan, || 
The bonds now offered will | 


£50,000 debenture stock will be created. The present offer 


Malay Peninsula. The total area is 10,000 acres, of which || 
one-half is already planted with cocoanut trees, and the 
The purchase price 


per acre for unplanted. One of the vendor syndicates | 
undertakes to plant uoplanted areas, and to maintain the 


debenture interest or manure, is estimated at £17 per acre. 


: 
The contracts, which reveal the 


third in shares, and remainder in cash. Since the trees will 


investment, but the calls on the shares will be at long 
intervals, and the possibilities of future profit may attract 
those who believe in the “Consols of the East.” On the 
other hand, the deferred shares do not encourage good 


Liwadzi.—Capital £50,000, divided into 40,000 preferred 


and 10,000 ordinary shares of {1 each. The present issue is 
Mexican National Packing (Incorporated in Maine, | cumulative dividend, with a right to participate to the extent 


of 35,000 preferred shares, which will carry a 7 per cent. 


of one-half in the balance of profits. The chief work of the 
company will be the exploitation of a mica proposition in 
Nyasaland, though the collection and marketing of cotton 
will, it is hoped, prove a subsidiary source of profit. Mica is 
extensively used in electrical instruments, and if the com- 
pany’s concession is valuable, should. prove exceedingly 
profitable, though the distance of the mine (7o miles) from 
the railway will be an expensive obstacle. The vendors, 
who undertake all preliminary and underwriting expenses, 
are paid £25,000, ot which £10,000 is in cash, £10,000 10 
ordinary, and £5,000 in preferred shares. The minimum 
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_ THE ECON OMIST. 


subscription of 15,000 shares is underwritten for a commis- | 
sion of 10 per cent., the size of which shows the speculative | 


nature of the venture. Preliminary and underwriting 
expenses, estimated at £4,500, are paid by a syndicate for a 
payment from the vendors of £5,000 in cash and £2,500 in 
deferred shares. This is an enterprise which may or may 


pot return large profits, but which will only appeal to those 


prepared to take big risks. 


LEGAL & GENERAL 


LIFE ASSURANCE SOCIETY. 
ESTABLISHED 1836. 


THE PERFECTED SYSTEM OF LIFE ASSURANCE. 


At the last 4 divisions of Profits, the Rate of BONUS declared 
was COMPOUND, viz:— 


£1 18s. per cent. per Annum on the SUMS ASSURED 
and PREVIOUS BONUS. 


Head Office . - - - - 10 FLEET STREET. 
City Office . - - - 158 LEADENHALL STREET, 














COMPANY MEETINGS, &c. 


BROOMASSIE MINES, LIMITED. 


| tual general meeting of the shareholders in the 
Broar e Mines, Limited, was held, on the 7th inst., at 


uury House, London, Mr J. T. Currie (th hairman 


fhe secretary (Mr Eugene Davis) having read th tice con- 
g the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: It is with 
little satisfaction that we this vear submit to you our report, 
gether with the a unts for the twelve months to Septem- | 
xr 3oth last. Dealing first with the balance-sheet, you will 
that the issued capital is just over £200,000, and the amount 
lebentures outstanding is £46,041. Investments appearing at 


{4,110 include for the mest part at cost our interest in the Dainsu 


ssion, in which we h Id a 4§ per ce terest, repre- 
sented by 45,000 shares of £1 out of a total capital of £100,000 
Our timber aid dredging concessions stand at practically the 
une figure as last year. The assets represented under this 
ading are of considerable value, as, notwithstanding the fact 
that we have the Government railway right on to the mine, we 
1 it cheaper to burn wood fuel from our timber concessions 

n coal You will see that the net returns from the mine 


ted to £119,061. This includes /110,412 from _ bullion 
vered and the balance from concentrates. Our total work- 
sts for the period covered by the accounts have been 
l per ton, against 47s Sd for the previous year. We are 
eful that during the current year a still further reduction 
ill be effected. — : 


21S 10 


SATISFACTORY DEVELOPMENTS 


Since we last met the development of the mine has proceeded 
tisfactorily, both as regards the results obtained and the 
sunt of work done. ‘The result of the development work 
been the addition during the year of 41,130 tons of west 
ore to our reserves, which at December 1, 1911, Were 
4,000 tons, and although we have passed through the mull 
1en 36,166 tons, of which tonnage 31,730 were obtained 
m the west reef, these ore reserves at December 1, 1912, 
unted to 44,000 tons, showing that we have more than 
ice with the mill requirements. When the estimate of 
re reserves was made at December ist last we had onlv 
just reached the pay chute at the 1,350 feet level, so that every 
toot driven has added to these reserves, and as long as 
are in pay ore at this level the available tonnage will be 
reased. Having regard to the occurrence of pay ore in th 
Broomassie mine and the comparatively isolated position of 
present main chute from the others which have been 
d, there seems to be no reason why in other sections of 
ie mine, and particularly to the north of the main shaft, pay 
hute should not be found. Although the problem of the 
of Broomassie continues to be as fascinating as ever in 
ertainty, I think we are in a better position to-day than 
have ever been in the whole history of the mine. The 
rim dividend of 10 per cent. which we propose to declare 
» §iven a continuance of the satisfactory developments, prove 
be an instalment only on account of the profits we shall 
able to earn before September next, when the company’s 
nancial year closes. With the maintenance of the larger ton- 
ige and the reduction of working costs, the margin of profit 
ulable for the purposes of dividend should be materially 
eased. In conclusion, the Chairman moved the adoption 
the report and accounts. 
Mr W. T. Trevenen seconded the motion, which was, after 
sh rt discussion, unanimously adopted. The usual formal 
isiness was then transacted, and a vote of thanks to the chair- 
man, directors, and staff of the company terminated the 
proceedings. 
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adoption of the report and accounts. 

Mr (¢ Schlesinger seconded the motion, which was, after a 
brief discussion, unanimously agreed to. The usual formal 
business was then agreed t rtain alterat s in the ar es 
of association were approved ; and a vote of thanks to the chair 





REV 


for Year 
1912-13. 


Baleauvoes 14 oxkCueyuel a 
lst April :— 
Bank of England .e... ee 


Bank of Ireland ..e«.- ee 
REVENUE. 
Castoms......ccscceseceses | 33,900,90C 
Excise ...... -cescereces | 37,700 00 
Estate, &c., Duties ....... | 25,450,00C 
Stamps ......cccccccseceee-| 9,400,000 
Land Tax ..cccccccccceces 2,700,000 
House Duty .........-.--- 
Property and Income Tax 44,100,000 
Land Value Duties ..... we-| _ 545,000 
Post Office ......ccceeeees | 29,175,000 
Crown NOME cososcerseocs 530,00¢ 
Receipts from Svez Cana 
Shares and Sundry Loans 1,289,000 


Total, iacluding Balance ....... 


Miscellaneous ......--... 2-400 000 , 
Revenue .ecccececccee. 487.189," 114 466,798 111,577,428 


ENUE. 
a~—--Reci 


to 
Dec, 21, 
1912. 
£ 


10,623,072 
245 Sif 
11,468 59) 
24.232,0CC 
28,034 Jol 
14,196,006 
7,284,000 


410,000 


11,437,00C 
83,00C 
20,450,900 
370,000 


843,142 
2,127,606 


125,935,339 


ipTs, —— _——-REceiPts.— — 
Estimate Apl.1,°]2 Api.1,‘1l 


to 

Dec. 23, 
19il. 
z 


12,518,374 
1,027,797 
13 546 17) 
24,726,000 
28,848,900 
17 864,000 
6,673 000. 
630,000 
12,410 30 
140,000 
17,200,300. 
370,000’ 


788,936 
1 897,492 


125,123,599 





PUBLIC INCOME AND EXPENDITURE. 


Week 
ending 
Dec. 21, 

1912 


£ 


905 
2,449 JK 
562,00 
111,000 
20,006 
367,00 
1,510 000 
30 00 
1,2¢3 
186.949 
5.142.152 


Week 
ending 
Dec. 25, 
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OTHER RECEIPTS. 
Repayment of Advances for Bullion .. 
For Treasury Bills (net amount) .... 
For Exchequer Bonds issued under 

the Capital Expenditure (Money) 
Act, 1904 eo Miashsonhebhseswe site 
For Exchequer Bo nds issued under 
the Cunard Agreement (Money) Act, 
BE he Rev osce-stesdncadcpecsones 
Under Telegraph Acts, 1892 to 1907 .. 
Under Military Works Acts, 1897 to 
ED a0.ceG-aidee teste bh basing ped owe 
Under Land Registry (New Buildings 
PR DOG. Sion oc vdbdiaiciossceees 
Under Pablic Buildings ‘Expense s Act, 
cre iGe ek atone ip oa pened abesare 
Under Public Offices Site (Dublin) 
ROG, BOGS noes cvciedicerscccccccecves 
Cunard L oan, Repayment on account 
Of Principal 0.0600. 005..5s- 60 
Temporary Advances, Deficiency 
Temporary Advances, Ways and! 
Means ‘(including Treasury Bills 
£3,000,000 in 1912-13 and £7,100,000 
Bt ENON > te es.certcdbces sdesncssas< 





Other Cons. Fund Services. 1,709,000 





959,000 
6,400,000 
4,050,S0C 


890,000 


12,000 
20,000 


3,000,000 


Transfer Act, i911, in part payment of the purchase } Rest ...cccesceesese 3,455,751) Other securities 
Telephone Company's undertaking. This transaction does not appear in the 


its* WOE cccccccoccceee 6 70 |) 
above statement, as it did not involve any Exchequer receipt or issue of cash. Public deposits* .... 9,813,645 | Notes - = 6, 670 
E XPENDITU RE AND OTHE R ISSU ES. 


THE ECONOMIST. 


1.100,000' 


2,080,000 
600,0.0 


150,000 


25,000: 


130,000 
1,500,000 


9.109.000 


NGL Dsvndonenn’ th itnkbetchensdng es 141.398,239 1:9 808,599: 


"Un the 22nd July, 1912, Exchequer Bonds for 
3 per cent., and repayable January 1, 1930, were 





50,000 


5,192 152 3 500; 931 


£4,000,000, ‘beari ing interest at 
issued under the Telephone 
money of the National 











(January 1 








‘ BANK OF ENGLAND. 


ey week ended Wednesday, January 


ISSUE DEPARTMENT. 
£ 


Notes issued ........ 50,880,090} Government debt.... 11,015,109 |) 


= | Other securities 


“* Gold coin and bullion 32,430,099 


50,880,090, 
| BANKING DEPARTMENT. 
| £ 
| 


Other deposits ...... 41,788,250 Gold and silver 
_____._- | Seven-day and other 


eeeeeeeeeeeeee 1 5 
Total Issues out of the Exchequer bills 9,92 


1,182,003 


1,202,783 


Supply Services ...........- 151,919,000, 99,139,336 97,333,420 
Hrpenditure....,....... 188,957,000) 122,914,993 121,369,825 


53,750 53,750 
4,005,000, 3,354,000 


4,278,750, 3,515,675 





Public deposits. .....cccccescsccccccccscccscceees 
Other deposits ....... eccccccccccccccccccccoceeee 


Government SCCUTILIES .....ceeeeeeceeeveccecvess 
Other securities ........ 


: Che Bankers’ Gasette. 


AccounTs pursuant to the Act 7 and 8 Victoria, cap, 32, for | 
5, I9gI3. 


Proprietors’ capital .. 14,553,000 Governmentsecuritier 13,685,433 | 


=e 
— 


1,1913. | 





; 

1} 
| 

li Mi, } 
- — | 

\} 

} 


e | 


} 
ei 
cose 7,434,900 } 


50,080,090 | 





eee 32,694,654 I} 
coin 983,764 | 


| 
1] 
\ 


' to meet Payments from 69,610,571 69,610,571 || 
istimate ieee 
| for Year , 1) 4 Issues. —~ ‘Including Exchequer, Savings Banks, Commissioners of National Debt, and 
1912-13, AP!- J, 12, Apl. ne ll,’ Week | Week ; Dividend Accounts. 
0 ending | ending ; ; 1} 
Sen. 21, Dec. 23, Dec. 21, | Dec. 23, Dated January 9, 1913 J. G. NAIRNE, Chief Cashier, || 
1912.’  i9il. '| 1912.'| 1si1. , sil } 
£ ss or ee oo ' ' 
National Debt Services .... 24,500,000) 15,159,124 15,319,874 = } ¥ The following were the changes inthe principal accounts when i! 
Development and Road Im- mpared with le ek > —o crease. {1 
pDrovement Funds -...... 1,225,000 667,579 785,113 compared with last week : ee mena e 
ayments to Local Taxation : cepa3s | 
Accounts, &c. .........-.. 9,584,000 6,766,951 6,728,635 220,000, 107,925 | Circulation (excluding 7-day and other bills) ..-- = «-—seeeeeee | SE6:855 


eccccces 4,551,526 | 
eccecce. saeetee 
oceeones 2a 


| 

! 

| 

bb6eseedecococccesseecss > evcscees 16,935,247 |} 

OTHER ISSUES, Balliom,. cccesccccccccccccccvevcccccconcccecoosece 2,113 567 ccccccee oe 

For Advances for Bullion ........-.+. 1,150,000 1,150000 1£0,009 ee er eee lle 

For Advances for Interest on Ex- ORNNOS 060 6i6s6000d550secssc6ccescneeseskcesss GORNUS eeresens 
chequer Bonds under the Capital / ‘ ’ ole 1 
Expenditure (Money) Act, 1904 .... 107,58& 107,588 . aa The following shows the amount of circulation, Bullion in both 

For Exchequer Bonds issued departments, Banking Deposits, Banking Securities, Reserve and 
— dene? Ack taht £4,781,700 Rate of Discount for three months ended January 8, 1913 :— 

Less, Paid off by the National ———- — _ 

Debt Commissioners...... 720,800 4 23\- 
ites ,060,900 . ee Gold . . Securities & Sis 

For Exchequer Bonds issued under , in from Circulation in a= 18 
the Cunard Agreement (Money) Act, Date Coin and Abroad or (excluding Deposits Banking | Reserve.|x 3 a 
LS HERA b bdibaidnaddbhe odes wendens a 2 080,000 aon Bullion out for Bank Post Depart- | =3la 

Under Telegraph Acts, 1892 to 1907....  830,0C0 500,000 : kxport. Bills.) ment. ray 

Under Military Works Acts, 1897 to 1903 i 150,000 a % 5 ie 

Under Land Registry (New Buildings) | ine elem sine — 
Mb Rehnhesapbiheacebacndsee-e 12.000 1,000 bas ss 1912. £ £ £ £ £ £ % |% 

Wnder Public Buildings Exp. Act, 1903 20,000 + - we Oct. 16,37,565,796, 752,000 out, 28,628,130 56,155,538, 4€,545,82] 27,587,666 48; 5 

Under Public Offices Site (Dublin) Act, 23)37,586,372, 49,000 out 28,535,250 (55,491,835 45,763,895 27,501,122 498 pn 
DUE Sic cEbbb eas sasdbnonbsaoeakenes we 25,000 oa rn 30|37,336,954| 54,000 out) 28,589,070 '56,996,275, 47,570,709 27,197,861 47: — 

Surplus Revenue, 1907-8, issued | } Noy. 636,549,880, 125,000 in) 28,637,050 (55,504,514, 46,945,912) 26,362,830) 474)— 
Section 9 of the Finance Act, 1908. 21,00¢ 16,000} ae Ben 13)36,627,159' 106,000 ont) 28,300,405 53,577,579, 44,600,568 26,776,754) 50 — 

Old Sinking Fund, 1910-11:— ] | 20 37,465,154 239,000 in) 28,277,095 54,518,952) 44.705,34¢ 27,638,059 50%) — 
Issued to reduce Debt .-............ { 2,256,766) rae es 27'37,786,270 367,000 in! 28,311,835 54,932,943) 44,795,300/ 27,924,435) 50;|— 
Issued under the Finance Act, 1911:— | 1 Dac. 436,414,8C2) 415000 out) 28,603,205 52,416,171) 43,919,34: 26,261,597) 50, ~ 

et ae 1,500,000, ia | oe = 11 34,245,556 1,213,000 out) 28,373,630 50,555,405 44,020,03€ 24,321,926) 48+)— 
Section 16 (1) (b).......s0ccrceces- 35,500: os a a 18 32,473,897 228,000 out) 28,753,945 [51,541,315 47,191,894/22,169,95.| 43 |— 

Old Sinking Fund, 1911-12, issued to| 24 30,328,567) 105,000 in| 29,272,565 (51,494,605 49,816,069! 19,506,002) 38 |— 
III a cnn schig'n d-wiare aie abcmainu oie | 3,750,000 id | ae e« i913. 

Cunard Loan Repayment issued to the | | Jan. 1 31,300,487) 100.000 out) 29,200,255 (67,119,687) 64,465,323 /20,550,232) 303 — 
National Debt Commissioners under 8 53,413,854! 218,000 in! 28,653,420 '51.601,895! 46.30,137 25,230,434! 45 i— 
the Cunard Agreement (Money) Act), ee ae 
W904... cece eee cseecsceccceecererers | 130,000 — 130,000} 9 a Subjoined is our usual table, affording a comparative view of the 

Deficiency Advances repaid ........ ae - 1,500,000 § 


Balances in Exchequer :— 


ie | 6,806,258 10,422,420) + 813, 402 + 385,256 


R OY A i Total Funds £18,167,251. 
ce Reserve of notes and coin! 19,694,594 24,923,643 23,451,664 25 909,202) 23,230,434 
' NSUR AN CE FIRE, MOTOR CAR, LOSS OF Coin and puilion..........| 30,707,264 34,750,988 32,899,789 32,415,854 


MODIMMES  ccccccccce sooo] 388% | 47% | 474% | 7 oe | 45 % 
COM PANY, ACCIDENT, FIDELITY, BURGLARY. Bank rate of discount..... 4% ve a s 5 % 


Marketrate, 3 months’ bill Ses 3h t 3H ah 
HEAD 1 North John S , LIVE rice 0 ONBOIG ...esecees 33 622 134 
LIMITED. OFFICE: { og eS —— ia Price of silver per oz......; se 24ad 25 rnd 25 29 fed 


pete nsoeeeemtenenes eenearereeraesteeeee 
Exchange on Paris (short), 25. spas oa 25.174-20 | 25.284-313! 25 213-239! 25.18)-212 
SSOTT — Amsterdam (short), 12.2 12.2) 12.14-2 | 12. 42 12.131 
— Hamburg (3 months), 20.61- a 20.64- an 


FIRE (including 
PENSIONS, LEASEHOLD, 
‘a CURITIES, FIDELITY, PROPERTY OWNERS’ 
R CAR RISKS, THIRD 

PASO Ans PASKS, THIRI PARTY, AND EMPLOYERS’ LIABILITY 





Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 


three years corresponding with the present date as well as ten years 
back, viz.:— 


|134,591,981 129,386,179] ~4 (318,750 351587 


Inc.orDec for W 
Bank of England .....sceccsseces, 5,841,547 9,654,440! + 592,402 + a 
er OC RENNIE ccécannacesenesec 964,711 767,980) + 311,000 — 497,300 








Treasury Bills outstanding on December 21, 1912:— At corresponding date | Jan. 7, Jan. 12, , Jan.11, | Jan. 10, ; Jan. 8, 





Bills issued by Public Tender ........0.-sccccccccccecccce 10500000 | With thepresent week. | 1905. 1910. i9ll. | 1912. 1915. 
ROGMMONEED MAD .csscscceocscoreceseccscsserrne, | Saane  cctiahidechicnlphicneliamagieehel a 
. cesta Circulation (excluding! £ £ £ £ £ 
Treasury, December 23, 1912 WN cisktineniecees «es- 17,500,000 Bank post bills) ........| 29,187,670 28,277,345 27,898,125 28,588,500 28,635,420 
Public deposits ..........| 10,131,498 6,904,117, 8,765,981 14,889,595 9,815,645 


Other deposits ............) 41,072,904 45,491,249, 40,233,727 40,242,392 41,788,250 
Government securities... ./ 20,040,065 14,707,945 15,399,568’ 15,270,184 15,685,485 
Ither securities ..... sess) 29,624,846 30,740,270, 28,186,526, 31.971,920) 32,694,654 





56,047,702 
PROFITS, MARINE, LIFE : Proportion of reserve to, 


Average price of wheat ..' 258 333 64 30s 5d | 338 24 | 30a 5d 


20.67-71 | 20.73-75 | 20.72-7 


INSURANCE COMPANY Clearing-house retnrn . . . .'220,418,000 246.218.900 285.258.000 292,774 JOC 326.941.000 
. The amount of the ‘‘ other deposits "’ compared with the ** other 

ESTABLISHED 1824. securities,’’ showed in 1903 an excess of £13,917,307; in 1910 an 

FUNDS OVER - .-. «- £6,750,000. excess of £14,750,979; and in mens an excess of {12,047,201. In 


1912 an excess of £8,270,472. In 1913 


| 
| there is an excess of 
| £9,093,596. 


Loss of Profits), LIFE, ACCIDENT, ILLNE SS, ANNU ITIES 
BURGL AR Y, GLASS BREAK AGE, TRANSIT 
LIABILITIE 8, 


# 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing house: 
Special days are given separately, » together with the total increase 
or decrease to date in each case : 





ON THE MOST FAVOURABLE TERMS. 
Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C. 





———— : —— 
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Weeks Ending _| Town Clearing. 
~ fees £ 
January ltoNov.13..| 12,£80,834,000 
November 20 cccccceceses| 319,535,000 
OP véiceccdaseel 252,088,000 
nessa © seanausaseed 9,955,000 
oa 7 ee 
aka 306,395,000 
atresia 230,221,000 
ie cihebisteces 273,537,000 
1913 
semmg fe] 
| Total, 1923 20.2000. aii 364,740,000 


|| Corresponding total 1912... 430,771,600 


| Increase or Decrease m2 — 66,931 ve 
| Bi cecccses dendecssa tO See 
~ 14,654,712,000 

7 i911 - z i mirinesanue’ 13,392 457,000 
Increase or Decrease ‘in { + 1,262,254,000 
ST ccatantthbasietman = 9°42 % 


Stock Exchange Pay Days. Consols Pay Days 
Date. Date. 
1912. £ 1912. 
Jan. 12 to Aug. 14 1,475,389,000 May 3 
hue, Dr csevosees 87,046 000 June 3 
Sept. 13. .cccccces 88,286 000 July 3 
Bi. idecceece 88 625,000 Aug. 1! 
Oct. Ll..ccece eee 99,307,000 Sept. 2 
1 | D. coccceces 131,402,000 Oct. 2 
S Wet. We sasccoce: 39,920,000 Nov. 6 
1] Tiéedeleead 92,062,000 Dee 2 
B66. Tec cccsccces 88,204,000 19]3. 
1] Pisceearest 111,871,000 Jan. 3 
Potel, WIS occ 2,362,212 000 
| Corresponding ; 


total, 1911.... 2,218,700,000 


Inc. or el + 143512000 .. ~ 


inl912 .. .\\= 647 % 


| Gross total in 1911 2,218,700,000 


Do 1910 ........| 2,261,385,000, .. 
Inc. or Dec. {|— 42,685,000, .. - 
in19ll ....¢/= 1°88 % ee > 


* The fourth fell cn Sunday. 


PROVINCIAL CLEARING RETURNS. 


Ri | 1913. 
MANCHESTER-— £ 


Whole year to Dec. 31. .'347,305,400 336,160,300 + 


Week ending Jan.4 .. 5.343.300 
LIVERPOOL— 


Whole year to Dec. 31. . 236,081,800/217,929,700 + 18152100 
-+ 4,810,500 5,069,50 


Week ending Jan. 4 
BIRMINGHAM— 


Whole year to Dec. 31..\ 70,752,900 
Week ending Jan.4 .. 2,369,200 
1 NEWCASTLE-ON-TYNE— 
Whole year to Dec. 31.. 55,113,600 
Week ending Jan.4 .. 884.900 
| BRISTOL— 
Whole year to Dec.31.. 35,911,000 
Week ending Jan.4 .. 677,000 
LEICESTER— 


Week ending Jan.4 .. 458,700 
NOTTINGHAM - 
Week ending Jan.4 .. 428,200 


FOREIGN BANK RETURNS. 


The principal items in the latest weekly accounts published by 


tha } 


nding statement of last year :— 


BANK OF FRANCE. 


Jan. 9, Jan. 2, 


1915 1915. 


ASSETS, 


; £ £ . 
Coin and bullion—Gold 127,539,000 127,785,000 127,155,000 — 246,000 + 
Silver 26,416,000 26,831,000 32,078,000 — 415,000 — 5,662, 
Government securities .. 15,704,000 15,704.000 15,704,000 
Discount and advances . . Lil, 046,000 115 199,000 83.877.000 —4,153,0C0 +27, 169, 000 


Ps LIABILITIES, 
DUNN. ie eantaecs eee 234,287.000 237,337,000 219.111,000 
Government deposits.... 7,095,000 7,528,000 5,225.00 
Private deposits ........ 2.769000 30,087.000 24557.00n 
BANK OF ITALY. 
Nov. 30, | Nov. wv, 
i912. 1912. 
AssurTs, £ z 
Total cash 


LAABILITIEA, 


Note circulation ........ 67,710,900) 67,442,000 
eevsesess, 5,739,000 5,495,000 


Deposits 


ee eeee 


BANK OF RUSSIA. 


saggeveeeeene 13203 5900013245 
Balance abroad ee 

| Bilver and subsidiary coin 

| Securities and shortloans 5 

Other loans and advances 

oes belonging to 


23,355 
6,603,000 6,411,000 + 88,000 f 
48,894,000 47,922,000 +1,555,000,+ 2,525,000 | 
41,512,000 | 


Miscellaneous ..... 7 





by 
branches and treasuries 














| Notes in circulation .... 
: Capital of the bank...... 
+ 1,247,896,000 

; accounts ....... eee 
Treasury account 
Miscellaneous 
| Balances due to branches 
and treasuries ........ 


Spzorr Days. 
= 3 263,000 4 — 3,263,000 





273 522.40 271.988 ANN 254.229 0 + 2.2%4 ONO! 4 19.993.000 | 


| 

} 

| 

BANK OF SPAIN. 
55,794 000 May | 
Dec. 28, Jan. 5, Last 1 

| 

| 

' 


58,435 000 June 


66,309 O00 tens. 0 Gold ..ccccccrccccccccee. 


| Loans and discounts e a 
| Spanish 4% stock 
| Treasury bills, 


eee eee meen eee 


2 Pe ewUrt oe 


- 


U 


SWISS NATIONAL BANK. 


Db 


C. 22, Dee My 1485 | 
1912. 1911 Week. Last Year. | 
z z z & 
6,938 000 6,426 000 — 13,000 + 495,000 | 


eTS. z 
Coin and bullion—Gold 6 925 000 


Discount and 6,379 000 7,007,000 + 715,000 + 


Notes in circulation ..... 15,569,090 ih 72 000 12590,00C + 1,597,000 


BANK OF SWEDEN. 


Dec. 25, Jan. 5, 


GIG cccccccccee eeccecce: 
foreign WED eaceeave 


Government securities 
Discounts and loans .... 


Notes in circulation .... 
Deposits at notice . 


63,774,100 +6,978,800 11.895,0C0 11.103.000 - 


IMPERIAL BANK OF GERMANY. 


Dec. 25, Dee. 30, Last 


48,292,40C + 6,821,200 


Coin and bullion ... 


51,852,000 51,317,000, 59,392.00 + 35,000 + 14660 
Discounts and advances 110,389,000 87,291,000 95,494,000. + 23188000 + 14,8:5,0 0 
33,522,000 + 2,839,000 asta 

4 Notes in circulation eee 


125,969,000 102,061,000 112.528.0000 + 23905300 + 15,441,900 
Current accounts 


37,258,000 35,914,000 35,524,000, + 1,389,090 + 1,774,003 


Note circulation above the legal maximum free of taxation £55,192,600, 
i the legal maximum last week. Clearing House 
returns during December, £308,636,835, against £300,422,290 in Novembe 


NEW YORK ASSOCIATED BANKS. 


£20,206,450 above 


Dec. 28, Jan. 6, Last 


£ 
. 61,904,000 60,022,000 67,052,000 + 1,882 300 — 5,148,000 i 
Legal tenders } é 0 
| Loans and discounts .... 371,740 030 369,478 300 376,012,000 +2,262,000 — 4,272,000 


9,376,000 9.374 000 10 193,900 + 2,000 — 822,000 


leading Continental and the New 
npared below with the previous statement and with 


Net deposits (inc. a 8. 
Government deposits) . 


ReEseERvE (Specie & Notes) 
Legal reserve. 
Excess of actual reserve 


te Toa 332,930,000 351,686,000 + 6,548,000 —i2 208,000 


76,072,000 84,505,002 + 2,478,000 — 5,955 000 
76/284 000 75,124,000 79,760,000 + 1,460,000 — 5,176,000 





Comparative Increase 


BANK OF NORWAY. 


| 
| 
| 
| 
| 
| 
| 
=| 
| 
| 


GeEe cccccccccesscccoeses 


—3,050,0% + 15,176,000 Foreign Government se 
523,000 + 1,779039 
1.318.000. + 4.212,00, | Discounts and loans .... 
| Notes in circulation .... 
Deposits at notice 


NATIONAL BANK OF BELGIUM. 


seeececesesees| 46,019,000 46,147,000 44,348 000 Dec 27, Jaa. 4, Last 
Inland bills svececeeeses, 19,625,300 19,562,000 
Foreign bills ....seccees.| 2,760,300, 2,777.00 
Advances ..........0+. | 5,256,000 5,504,000 
Government securities . 6,818,000; 6,878,000 


128,000 + 1,671,000 
263,000 — ee 


z£ z 
O 11,487,00C 10 152,000 270,50 + 1¢ “65,000 
28,263,000 28,070,000, +2 657,000 + 2,860,000 


38,535,000! 37,015,000! + 2,014,000! + 3,505,000 | 


Coin and bullion ....... 
Other securities ........ 


| Notes in circulation ... 
Current accounts.....+««) 











———— a 







ij 

7 

‘ 

1} 

thine: a 

c. 8/23 Dec. 16/29, Last |, : 1 

1512 1911. Week, |Ust Year, | 
£ £ £ 2 


3,000 125,691,000 + 286,000\+ 7,048,000 
9,000 16,902,000 — 852.000 + 5,655,000 


wn 
~ 
Oo 


512,000 42,130,000 + 591,000— "27, 
3,735,000 11,729,000 + 23,100 + 2.032.000 || 
4,702,000, 3,494,000-- 60,000)+ 1,198,000 


+ 582,0C0;+ 382,000 





"288 900 254,223,200 + 2,234,000 + 19,295 000 


ow | ems | 





149,896,000 10,295,200 133,852,000 — 399,200’ + 16,043,000 | 
5,500,000 6,500,000 56,500,000 .. “ 
57,368,000 55,164,000 +2,201,000'+ 4.405,200 | 


46,529,000 52,456,000 + + SLT 88 — 2,153,000 
8,353,000, 7,257,00C — 79,000 + 997,000 





1912, 43912 Week LastYear 

, z £ £ £ | 
17,489,900 16,728,000 + 6200 + 771,000 || 
29,590.30) 39,074,000 2,900 — 576,000 |] 
31,342 000 33,683 000 + 1,028,000 —1,3518 000 j} 
13,773,0C0 13,779,000 1] 
6,000,000 6 ,000,00¢ - “ 1 

74,227,000 70,035,000 + 505,900 +4,696,000 || 
1] 

13.810 900 18,718,000 530,090 + 622.000 |} 
i 

; 


625.000 367,000 — 115,000 


Se 
eS 


BE 58 


2.130900 =1.956.000 + 89.000 + 263 


1912. 19)}2 Last Week Last Year. | 
& £ £ £ 
5,558 000 4.717.000 oe + 841000 


4,378 000 4,978,000 + 42,000 — 558 000 


1,164,000 921 000 — 16000 + 227000 | 
9,955.00) 7,058000— 480,000 + 2,357,000 


5,000 + 676000 


j 
BA | 
4°99.9900 275200 286,00 + 1951.70 | 


19i2. 1911 Week. Last Year. 
£ £ £ £ 


1912. 1912. Week. Last a ar. 
£ z & 


16,050,000. 17,454,000 + 596.900 808,009 


948,009 4,746,000 + 1,018,000 2,789,000 | 


1912 1911 Week. Last Year. 
£ & £ é 

2,353,000 2232000 139,000 9 000 

1,274,000) 1,139,000'+ 38,000+ 175,000 


518,000" 530,000 ok - 12000 
3,855,000. 3586,000+ 36,000+ 315000 | 
5,659,000 i 000 — 195,000 + 349,000 

481.000 ,000 + 90.000 + 60,000 


1912. iyl2 Week. ‘Last Year. 
£ £ 


4,896,000 5,460,000,+ 659,000 + 95,009 








et 














nat pet a es i me 9 atte aggre yt atl <6 ypteed fe eS hp pa Fig pba. roms. 
er ee nn earaline aaah eet PIE ae Neb CL SrA 


nis 2 


sails ela tirssadsin a 


m . P r 
a na Sree eee aa ee ened 


wo vi 


yobs Riana, Silane . 





At Ste 


88 THE ECONOMIST. 


[January 11, 1913. 
AUSTRO-HUNGARIAN BANK. 


. The following is a comparison with previous weeks :— 
Dec. 31, , Dec. 23, Vec. 30, Last 


; ‘ a 

| Week, Last Y ° | 

iia > — a = | as _ Bank Bills. 

Coin and builion—Gold’ 50 9,000 50,397,000 53,827,000 + 12,000— 3 418,000 
Silver 9,905,000, 9971,090 11823,000— 66,000|— 1,921,000 

Discount it advances, &c... 70,671 000) 65 893,000, 55,358,000 6,775,000 +15,313,030 


LisBILITIES, 
117,324,000 103 015,000 105 873.000. +8, 309.900) 4 4145: 451 
NETHERLANDS: BANK. 


Jan 4, Dec. 28, Jan. 6, Last A . 
1913. 1912. 1912. Week. | Last Year. 22. 3 
Assets. F £ £ ; £ 29 
Coin end bullion—Gold 13,533,000 13,481,000 11,885,000 + 2,000 + 1,650,000 6. 
Silver 655,00 675,000 957,000 — 77-000 — 301,000 . 13. 
Discounts and advances 15,779,000 15,268,000 15,719,000 + 511,000 + 60,000 20. 59 
LiaBILITIES. 27. : 5t 5t 
paints caeeaee «eee 27,872,000, 26,426,000 wa oy ~ Salg + 1,523,000 oof" 
Deposits... . 534.000, 1260,000 782,000 — 676.000'— 198,000 1915. 3 


Jan. 3../3 8 
In the above tables the Reichsmark is converted at 1s; the Austrian crown 10. 3] 4a 4 ot 53 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at van a: rh Norwegian “<a ower = me va, Pm he very best pa 
fis £, and the franc, lira, and peseta at er £ American ese | rates r 
pon octet ig ne A me Fy hg i a a ” on bills for which the Bank rate is usually required. 





Trade Bills.* 


ts he 


5 Months. : Months. 6 Wenthe. 3 ‘Months, 4 + Monthe, 6 Monit 8, 


* 


~ 4912. % % % % % 
Oct. 25 53 
Nov. 1 


ala 8 SP NES a tse EROS Hi 





paper to those paid } 
currency is reduced into English money at 4s. per dollar. 


CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
day during the week :— 


ropes inf otkereds 


FOREIGN RATES OF EXCHANGE ON LONDON. 


a 


| Last | 
Week 


% % (Oo 
EE - cnccskvnessoenssuensest 5 
Market rates of discount:— 
60 days’ bankers’ drafts........ 4%, 
3 months’ do..... peenwsen 
4 months’ do 
6 months’ do 
Loans :—Day to day 


Mon. Tues. Wed. Thar. Fridy —_—— ——— 5 _ 


| Rates 

} | Latest { 

| Usance. , | of Ex- \Usance, || 

5 % . Dates. change. i] 


Paris ......: 25°19 | Cheques Lisbon ......Jan. 9 474d Atsight 
Brursels .... 9 Madrid — 10 26°92 


Amsterdam . Short. Italy .....05-| — 25°58 * 
Berlin ...... Rio Janeiro... — 162d Wdysst 
Do ..---. 8 days Valparaiso ... — 10444 90 dys st 
Christiania.. Short. Buenos Ayres -- 48tad 90 dys st 
Frankfort .. ” Montevideo.. Dec. 2 52A,d '90 dys st 
Vienna .... 1/4 jteleg'ph | 


Calcutta .... Jan. 
8t. Petersbrg. 3 months Bombay ...  — ane transfer | 
(0% 


60 days Hong Kong.. — 
Short. Shanghai..... — 2/103 


ae 


0 
on 


i 


4 ts 
4 


_ 4a 
fs 48 
3a 


ace =| Oe 
>> ap uo 
a BK 

Onc Ob SD 
pLLe LD 
Ti+ hat 





Fortnight (at last Settlement) .. 
Deposit allowances:—Banks ....\34 
iscount houses at call ...... es 

At notice .. 


WW Ow 


PLR Weer be 


LIT Ry URL CTP TIEN TTT TRE RY M9 
Ca Gn TO ON 


HOME RAILWAY TRAFFIC RETURNS. 


Receipts fur 7 woe Ended 
J 


Lo net anata IRR 


Traffic 
per Mile 
wer 


Aggregate Receipts this Half-year. 
Name of Railway. 5 


Aasremate Total this 


Increase ialf-year. 


j or Week. 
‘| Decrease. ~< 1912 


Miles Open. lee 


assngres 


Parce ‘ls, | 


Passengers, &c Goods, &c. 


etc 
Merchdse 


* Increase or 


Increase or 
Decrease. 


1913, Decrease. 


| 1912 


Cattle,e te 


| P. 


Increase or | i 


1913 Decrease 


1912. 


1913. 1915. | 1912. 


1912. 
EnclisH aND WB8LSH. 
Barry 
Brecon and ee f 0 ' 
Cambrian . atin niawes 7 7 > 05 464 4.424) + 40 | 15 
Central London. . og - 5,595 §,0 §5: 1799 
City and South London ; 7 & 3.43 989 1434 
Furness s 8, 858 | 67 
Great Central 85,000 84.000 1,000 [129 
Great Eastern 83,400 ( 600 | 69 
Great Northern .... “ 110, 1C0 19% . 9,300 |103 40.700 
Great Northern and © ity 700 : “ l, 554 ] 192 |444 . 
Great Western 222,000 123,000/255, 0 241, 000: + 14,000 | 84 2 1:1 00¢ 
— —_ pe cai 56) 9,27: 9 8r4 8,602 1,232 1109 eet eas 
neashire and Lorkshire.... 42,000 964) | 93, 9)" 5 2,70 5 f ¢ 
London and N.-Western : ae 2st oe be 38,994 


3 | biel 2 2 & e | 2 £ £ 
52C [213 21 si e on ah. “ae ‘4 14,112, 14,632 é 
266 | 3833 5 33 + 2344 «2.078 

: 114,668 | 4,464. 4,424 
oa 5,695 5,744 
3,148, 3,437 
9,758 8,590 

85,000 84,000 
83,400 84,000 

110,100; 100,800 
1,5&4 1,746 

255,000 241,000 
9,834 8,602 


2,0¢¢ 
22,100 
47,900 


23,700 61, 
52,500 


45,090 


+ 





107,000 


London and 8.-Western...... 
Lon. Brighton and 8. Coast. 
London Electric : nd 
Maryport and Carlisle ... 
Metropolitan 


§7,990 
491999 


14, 266 


750 1,516 


2%, 000 
77,800 
64,265 62,20) 
14,810 14,92£ 
2,26€ 2,01: 


261,000 


85,600 


27,600 
7,800 
2,064 

115 | 
251 


132 
BY 
oo 
696 
53 


94,000 


L++14+ +1 


93,964 
261,00 
85,000 
64,265 
14,810 


91,258 
234,000 
77,80 
€2,201 
14,92 


+i) tttett I FIL tt i ttt i 


94 | 14,763 35 16,898 17,2 
Eecomten District . ae i ™ i 2280 12, "est 
SE Snes cin kha dmeoes ee 13 | 81,000 163,000 24a": 0 223,00 
North-Eastern | 65,237 112,265 117,602 154.97: 232 
Norta Lordon .... 3,468 4,218 7,686 7,S54(| - 254 a B 0 
N. Staffordshire—Rail. 4,900 12,800 17,700 18,00¢ 300 00 = pn 
gone ; % ' a 10 «9 40 ‘ } 1€61C) 18,960 

ondda and Swansea’ Bay. 613 1,552 165 2.34 175 c a a” ee é r Ma = 5 4 
a ast rand Chat, Rail. 654 | 654 | 67,343 17,055 84,493 oon | 4 2.108 |1: . | ; oe rs 7s 
Taff Val 4,651 15,392 18,97! 1,064 a See Laas 
40,500 32,300 5,006 


26,100 72,800' 61,800 
5,400 2,100 33.700 26,800 
5,781 40 8,980 8,160 
40,900 3%, 61 &810, 7.568 


800 75,00C 69,700 
2,478 


3,144 204 3,C9€ 2,815 
9, 48° 167 4,632 4,938 
11,597 170 18,035 18,725 
2,987 1,049 25.184, 26.664 
1,645 6,312 9,413 


330 j215 
612 [529 
21,000 |154 
22,629 }1u2 


2, 26¢ 2,018 
16,89 17,228 
13,230 12,618 

244,000 223,000 
177,6C2 1£4,973 


+++ 


l+++ + 


| 


Caledonian 

Glasgow and 8.-Western...... 
Great North of Scotiand...... 
CD cick bus ac asada d 
North British 


~ 
-— 


~ 
- 

Bee SE 

Canam 


Belfast and County Down.. 
Dublin and South-Eastern ... 

Great Northern ..... a 
Great Southern and West. |_| 
Midland Great Western ...... 


eee 
=88 
r +++++ +++ 


= 
(Lid +4044 +1 





COLONIAL, AND AMERICAN RAILWAYS. 


FOREIGN, 


Receipta. 


Name Total Receipts. 


Period 
Ending 


Name Receipts, _| Total Receipts. Receipts. | Total Receipts | 


Period 
Ending 


1912. | + or 
Inpias & Couoni aL, ae 
| Assam Bengal .. Nov 
Bengal and N. Ww. Dee. 
| Bengal Nagpur .. 
Bombay, B.,& C.1. 


: i Name. 
1912. | + or 


Period 
Ending 


z é 1912. | + or tyiz. | + oF 
8 033 + 41) 1R8 6 S sinel ee CON £ £ £ £ AMERICAN.—Con 
25,487 4 _ ae "Ose Cordoba & Rosar. De 6,900\+ 1,245 213,665 + 49,365) Baltimore & Ohio Nov. 
on PA e a. 6 9.96: Cordoba Central 5,760 + 455 150,95. — 1,836) hes peake& Ohio Nov. 
eeraee. th ix ; oe $00 6 Bo os Exten 7,860 4,185 183,790 + 74,990) Chic. Mil. & 8. P. Nov. 
24,101 + 2,840 480/317 citi. 14,060 + 1,0s0 4(2,625 — 2,885 Den.&RioGrande Nov. 
98°320 956012 Sas enn 14,77 Cos a Rica .. ... 8,371 , 850, 124,748 + 17,884) Erie ... 2. et. 
723,400 + 121400 1468300 De ‘ 10,128 + 4,065 169,779 + 25,540 Great Northern. . Nev. 
190,866 + 55,200 3.486.733 4 peita oJ 9,e21 290 207,624 + 13, Illinois Central. . Nov. 
134,866 + 43.016 4.9 9,32] : 11,800 25€,990 — 6,210) Louisvl.& Nashvl. Nov. 
224,333 + 76,626 2,632.92 28 14,942 _ 674,437 + 35,091| Missouri, Kansas Uct. 
134,793 + 347 1.081160 4 ? $161,100 + 0 4711,810 + 98,460) N.Y. Central... Nov. 
49,332 "Y4r's10. 4 33,177 + 6,670,1,638,C68, + 30350¢| N: Orleans N. E. Nov. 
34,16] 4 799'871 252,747 — 3,189) Norfolk & West. Nov. 
11,588 163. 5,939.006 + 14910.| Northern Central Oct. 
109 25880000 + 730000! North Pacific. Nov. 
Pennsylvania Nov 


Philadel.& Ready Nov 
Southern Pacific Novy. 
537,280 + 75,835! Southern Railwy Nov 
131,995 + 6,351| S.Louis & 8. Fran. Nov. 
| Texas & Pacific... Oct 
§ 337,844 + 29,194) Union Pacine.... Nov 
+ 170000 10161000 1,014,00C) Wabash 


* Two weeks, } 


a 1+ or -— L+or— |} 


— 
~m 


1,808,000! + 20140918, 829,000! + 282200 | 
586,20C| + 55,826|2,997,400' + 152800 | 
1,244,800| + 2644.0|6,528,600 + 919406 
464,600 + 40,6.0|2,304,200' + 155004 
1,156,000) + 114000/4,469, 000 + 846000 | 
1,584,40€ | + 329900 |7,512,690 1,185,910 || 
1,108, 0UC | + 121000/2,642,600 + 449200 
1,030,800! + 60,000/4,974,0.0 + 240800 
688,000, + 75,000|2,272,000 ome 
1,945,200/ + 168800 '9,950,600 + 65040 | 
67,000}~ 1,60C} 720,600 + #,600 | 
710,200! + 58.4 (3,719,404 + 348200 
2,093.00. + 212000 6,005,00.4 + 4 t 
1,427,000) + £55800|5,673,000' + 
660,600)+ 823200} . 
895,860) + 73,360/4,309, 8801 + 
2,530,000 |-+ 138000/ 12699000 1,1 : 
1,208,004) + 123000/5,605,000 + 4% 7 0UU 
850,00. }-+- 60,000/4,017,000) + 56800 
334,000,-+ 47,(00/1,221,000) + 109000 
1,746,000 | + 21000018,747,000) + 775000 
64,000}2,295,006 + 206000 


Jan, 
Burma 


Canadian Northn 
Canadian Pacific. 
East Indian } 
| G. Trk. of Canada Novy.30 

Gt. Indian Penin. Dex 
| Mad. & 8.Mah'tta 
| Quebec Central .. Noy.28 
South Indian.... [x 4 
|} Southern Punjab 

i a Forgian 

ntofagasta .. Dec 01.73 
japntins N.E 7 6,22: “Zz VY 

. A. and Pacific 9 , 1 : 
ae. Gt. Southern : 1 30 bh . ‘oer 003 ' 
Ornteelany a oy 6 2 + 24,332 1,340,131 AMERICAN. 
©.Urag. of M Vit + 13,766 3,066,569 3463 Alabama Gt. 8... Oct 
880 385,735 + 41,596 Atchison Topeka N: 


Oct 
iban Centrel .. U¢ 
C Egyptian 
Ent re Ri Os 
> G. West of Brazil 
Int oc nic Mex. . 
7 Leopoldina is 2k 
Manila 2 5,341) + 
Mexican... 21 2174, 400 
Mexican Natnal $5482000 * 
_ Nitrate Rails.” : 31,644 + 
Ottoman .. 9,257 + 
San Paulo 
3 Untd of Havana 
West. of Havana 


1.773| 240,475 + 7,096 
1510 1,334,479 + 31,340 
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| The current discount quotations in the chief continental | 
| cities are as follows:— 


Messrs Samuel Montagu and Co. write as follows respecting 
‘* The tone is steady, and prices show but 
Influenced, doubtless, 

character of loan negotiations with China, purchases have 

been made for that country, but the strength of the market | 

does not depend upon that quarter. 
| proved rather limited, and rather suggest a bullish feeling on 
Inquiry for prompt silver exists on a 
| sufficient scale to make the price of cash and two months’ 
An Indian currency return received on 
he 3rd inst. shows a net decrease of 70 lacs in the silver held 
under the totals of rupees, under coinage, in transit, and in | 
Large shipments are being made 
by this week’s P. and O. and British India steamships to Bom. | 
bay and Calcutta, partly for the Indian Government. Shanghai | 


the silver market: 
movement. 


he part of sellers. 


delivery identical. 


the gold standard reserve. 


a —— ee 


January 11, 1913.) 


THE ECONOMIST. 


FOREIGN RATES. 


reports a stock of £3,875,000, compared with 


last week. 


110 bars a dav. 


inany places life and property are very insecure. 


directions. 


trancisco to Hongkong. 


” 


is sd lower. 


The movements in the spot and forward prices of bar silver 


by the 


Offerings on some days 


£ 3,390,000 
The stock at Bombay is £2,035.000, against 
1,670,000 last week—the offtake has increased from 7o to 
The latest information to hand from Mexico 
is to the effect that, outside the important business centres, in | opened branches at Urfah, Syria, and Boulou, Asia Minor. 
This state | 
of affairs naturally precludes miners from seizing the oppor. 
tunity of present high prices to extend their industry in other 
A shipment ot £150,000 has been made from San 
The quotation to-day for cash is | 
the same as a week ago, whilst that for two months’ delivery 


irom day to day during the week have been as follows :— 


Cash, 

d 
SUM. Srecncccqcesceccccdccecsss GE cone 
ay Gciccccecdcesececescseenesé 2955. eeee 
” Toesescoccecescecoeseeoes 293 eee 
Bec cece cacéeucecsoedseues 298 eece 
Giciskeubsacadindsanenese >: GD tel 
Dicinticscsituccksiaaies: ae 


INDIA COUNCIL BILLS. 
The India Council 


beginning of the current financial year :— 





Two Months. 


29% 
29, 


1 


on Tuesday offered for tender 
Rs.12,000,000 in remittances on India, and tlie applications 
amounted to Rs.106,550,000 at 1s 4 1-32d to 18 44d. The 
following statement gives the result ot the sales trom the 


Rs. £ 
April 1,1911, to March 31, 1912 ....... «++ 403,909,748 .... 27,058,550 
April 1 to December 3'.1912 ......cecees 262 634.446 .... 17,533,735 
Week ending January 7, 1913 ecess 12.393.081 .... 830,924 
UE s Sesh edema icedetietecses coo |§60S4 AT SET ccs 1IEVLED 
Allotments since last week :— 
Ra. 
ednoeday .... 3318,900 in bille on Calcutta.............++- At Is 4a. 
” ---. 1,843000 in bills on Bombay........ decteas -+About 10 %, 
” «+++ 1.150000 in bills on Madras ... ......+.+++- above in full. 
” .+++ 2,603,000 in transfers on Calcutta ..........) At Is 4 3-52d. 
” »+++ 2,283,009 in transfers on Bombay ......--e.; About 10 %, 
” ++-» 802000 in transfers on Madras .......... above in fall. 
a 10,0 in bills on Bombay ..........- e-eee At ls 43 32d. 
rtf 700.000 in transfers on Calcutta .......... At 1s 4jd. 
l’riday +++» 10,000 in bills on Madras ......... ecoeee. At 18 43-32d. 
The amount to be offered next week will be Rs.10,000,000. 


hopeful 





BXCHANGES. 











LONDON COURSE OF EXCHANGE. 





The following are the standards for gold points 


GOLD POINTS. 


principal gold exchanges :— 


Francs, FRENcH. 
25—324—4 p. mille for us 
25—224—Par 


25—124—4 p. mille agst us 


Marks. GeRMAN. 
20.52—5 per mille for us 
20.43—Par 

20.335—5 p. mille agst us 


LATEST EXCHANGES. 


The latest exchanges are :— 
French ‘‘cheaue”’ exchange.... 25{19c, or 12 per mille against us, 


| German short exchange 


New York ‘‘cable transfers’’ .. $4.874, or 


NOTICES. 


Bank Rate— Market. Bank Rate. wane Price Negotiated on ‘Change. 
Changed. % Changed % % On Usance. - 
Paris ......-. Oct. 31,°12.. 4 .. Genoa ..... « Oct. 31,°12.. 6 .. 53 Tues., Jan. 7. Thurs., Jan. 9. 
Berlin ...... Nov.24,'12.. G? «se | Geneva...... Nov.27,'12..5 .. 48 
Hamburg.... Nov.14,'12..6 .. } Bt Petersbrg.. Oct. 28,'12.. 54 .. nom, | Paris ...cccccsecececscccceccess| Cheques | 25 174 25 20 25 i8} 25 21% 
Frankfort .. Nov.14,'12..6 .«. Madrid ...... Sep. 24,'03.. 44... 44 DING cccccccccccccccecccocess|3 Months) 3% 432 % 4829 6 5 B 
| Amsterdam .. Oct. 2,"11l.. 4 ee Lisbon eccccee Jan. 9,'08. as 54 } Marseilles isdéssieustmooeela ee 433 25 483 25 45 3B 50 ; 
Brussels .... Oct. 16,"12.. GB oe Stockholm ee Nov.14,'12.. 54 .. 54 Amsterdam ...... cocsaeceseeeoe| COOL In... te GS Fit. Mw. MY 
Vienna ...+6- Nov. 15,'12.. 6 «. Christiania .. Mar.23,'12.. 54... 5 | Ditto adacedeccecesesesnec a en ae OS OS Si 6S ee |S 
Ree a’ Oct. 51,'12.. o «as Copenhagen., Nov. 15,"12. wees SG | Berlin a 20 75 2 7 20 72 20 76 
Peril. ccsece Oct. 31,°12.. 6 .«. ON Sckcasetsecauanae e 20 73 2 77 © 72 2 16 
: £. eee ocecccccecose 20 75 20 77 20 72 20 76 
At other centres the latest recorded quotations are :— | Vienna and Trieste .....+.++00. . 24 55 24 57 24 53 24 57 
‘ ADEWOFD. -o2-esececccccercceoees ve 25 632 2 6823 25 65 2 7 
, " Calcutta, Bank min. .......... a Bb PetereBarg 2c cccccccccecces: 244 442 2448 «2448 
| New York (call money) .....+.- Bombay, Bank min, .......... ad Moscow ..... peeaee eeccecccceess _ te =. 2448 24tg 244 
Genoa, Naples, &c. ...ccccecees we 2& 95 26 25 90 26 
Madrid, Barcelona, &. ....e0-. ” 43th 0 4348 4344 4340 
GOLD MOVEMENTS. Lisbon ...... anhaaeed bbnabndn “ 45vn 462 465, 467% 
| Bwitzerland poh as 2; 624 25 675 2 €2e 26 674 
The foreign movements of gold to and from the Bank since | 
| last week have been as follows:— Sourn AFRICA. 
ARRIVALS, WITHDRAWALS £ London on S.A S.A. on London. 
| Sat,, Bars eseoeeee 5,0C0 W “c., 'rench coin ee 40,000 Sight ee ee ee eeeeeeee + % dis Sight eeereereeeeeeees : % dis. 
Mon., eee 185,900 Thurs., S. America. eee 250,000 | 30 days ee eeeesesece 7 ”» 50 days eereresseoosce s ” 
i Tuer., SATS weeeeeee 38,000 ” M mnte Video. . 49,000 60 pa Seeeeseesese 12 ” ” 60 ” eeeeeeseseee ly ” 
Wed., Bars ...... 121,000 DIO accesses . TPT OD @ cocccesccscn Bh wp | OO wp cocceccocson ME Oe 
' 7 Straits gold Fri., United States 8,000 } 120 ” Seeeseeeeeee 5 ” 
(released) 50,090 Net influx ...... 294,000! 
Thurs., Bars ......-. 162,000 AUSTRALIA, 
Fri., BOS céccccss ERE | London on Australia. Australia on London. 
———— jolie | Buying. Selling.’ Buying Selling. 
652,000 652,000 és COeiccccsca > PG a Onin TSS 
98 On Demand... Par. 993 On Demand... 1004 
97 Ys. meee ee 984 ee OM cekaue 994 
SILVER. 973 GOds ...... .. | 98h G60djs...... 99% 


of the 


Dollars. Amesican. 
4.89—5 per mille for ue 
4.867—Par 

4.827—8 per mille agst us 


eeeeee 20m 48pf, or 2} per mille for us. 


‘8 per mille for us. 


Mr F. W. Ramsbottom, who has for some years discharged 


| the duties of deputy-manager of the Lancashire and York- 
| shire Bank, Limited, has now been appointed manager. 


The Imperial Ottoman Bank announce that they have 


A branch of the Bank of Montreal is now open for business 


| at Dauphin, Manitoba. 





THE STOCK MARKETS. 


STOCK EXCHANGE 


TICKET. 


January 15 and 29 


January 16 and 30. 
Consols, February 5. 


SETTLING DAYS. 


ACCOUNT 


) 


The New Year optimism freely displayed last week did not 
last into this week, the suspension ot the Peace Conference 
increasing the temptation to operators to take the small | 


profits visible through 


last week’s rise. 


The gilt-edged | 


market maintains its firmness, and this contributes to the 
steadiness of the tone of the rest of the Stock Exchange. 
Home Rails are left alone, because operators are all at sea 


regarding working expenses, 


and having been badly bitten 


once or twice before in this market speculators are waiting | 


for the dividends to decide 
Americans slumped on Monday evening owing to the Supreme 


the course of the 


market, 


Court’s ruling on the Union Pacific’s appeal, but New York 
restored prices on the following day. | 
market has received attention from investors, the Argentine 


The Foreign Railway | 


| traffics being very good. There is still considerable specula- 


tion in some Industrials, but the little revival in the Rubber | 
share market and the apparent growing confidence of Paris | 
in the Kaffir market has drawn away some of its supporters. | 

British Government Securities.—Prices in the gilt- | 
edged market showed a tendency to react from the high | 


level of last week. 


The release on Monday of 6,000.000 of | 


dividend on the funds, although discounted, helped Consols 
to gain 4 on the day, but India stock fell by the same | 


amount. 


New issues are absorbing much of the dividend 


money, though the Tasmanian 4 per Cent. Loan proved 
almost a fiasco until after allotment, when some of the under- 
writers’ commission was to be had, and stock was picked up | 
in hopes of an improvement later on. The position of the 
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THE ECONOMIST. 


tendency appeared on the strong Bank return, but was 
on Friday on the issue of the Queensland loan. 








CLOSING Prices. i 





ae 


Exchq. Bas. 3% 1915'993100} | 1003 9931003 9971003 9931003 9971003 9931003 a 
Local Loans 3% Stk; 85 7 i: 7 8 7 864 74 86 7 864 74 864 TH+ 4 
Trans. Gov. 3% Stk 90 1,90 1 90 1 90h 14 904 14) 905 14 90h 14+ 4 
Bank Stock ........ 242 7 242 7 242 7 243 8 (243 $8 (243 8 243 8 +1 
India 34 % red. 1931, 903 13 902 1g 90} 1 90h 1 9031 S01 9041 /— 2 

Do 3% red. 1948.., 774 8 7748 7748 778 7768) 77% § 77 a\— 3 
Met. Water Bd.3%R' 80 1 80 1 80 1 80 1 8 il 80 1 80 1) én 
Port of London4%B! 97 39 | 97 9° 97 9 97 9 7 9197 9'97 9 


Foreign Government Securities.—The suspension of the 
Peace Conference has not been taken badly by the Foreign 
market, where, except for a small amount of investment busi- 


ness, little has been done. Greek Monopoly bonds fell 1 point on 
Monday, but remained steady for the rest of the week, and 
Turkish 4 per Cent. Unified hardened } a point on Wed- 
nesday. Rumours of impending Turkish and Bulgarian loans 
were taken as an omen of peace, for it was felt that if the 
belligerents persisted in the war they would find it 
impossible for the moment to obtain accommodation. 
The speculative issues have been active. Rio Tintos, 
after fluctuations and considerable support early in 
the week, close } down, but Peruvian Preference 
have gained 1, chiefly on Paris purchases. The Ecuador 
Salt Loan spurted 3 points on Wednesday, and a further 4 
points on Thursday. Russians met with some inquiry on 
Thursday, but the European section generally has been very 
dull. Chinese bonds were in favour early in the week, and 
made fractional gains, while Nicaraguan and Guatemala 
issues have advanced. 

The following are the latest closing prices, &c., of some of 


the leading stocks :— “ Making-up” 





-—Closing Prices—~ Rise Prices. 
Last Week. To-day. or Fall. Dec.10. Dec.27. 
Argentine 5%, 1886-7 .......+. cs ««« “Et ee -- ee 1038 .. 104 
Brazilian 4% Bonds, 1889 ..... — een a ee ee 6 ost 
oe meme 6%, 1892 ...cccceees . 104 104 oe -- ee 103 .. 105 
Chilian 44%, 189 .......cccces ° 91 ee 91 ee ee eee. 
Chinese Gold, 1896, 5% ........ 1014 .. JOR 12 + £.. 101 .. 101k 
Colemb'n Con. Ext. 3% Bds.’96 493x .. 49kx oo + foe 494... 
Costa Rica 4 % to 5 %, 1911.. 62x oe x <s co Se. oe Oe 
Egyptian 4% Unified Debt .... 99 “e BM «ct bee BE. Bi 
J eer pce: EE 20 «© EE te oo on 0. eo. ae 
German Imperial 3%, 1891 .... 774 We. cai is 0g Soe See 
Greek Monopoly 4% _ ....+++++6 55x me ao 2st OB we 
Hungarian 4% Gold Rentes.... 87x .. 88x .. + 1 873 .. 885 
Italian 34% Rentes .......0000 » WER. ce PORE. 20s $7 .. 97 
jepenese 4% Sterling .......0. — -——. we oo MH ne B32 
© GHG Sterling .....cccces a és Gh .. t+ 3.. S62... 95 
PEED 2cccdeetskece eco = ae in. os SUM. .40) ee 
Mexican Conv., 1899 .......- ‘ 94x .. = wt -- ee 1004 .. 1004 
Peruvian Corp., Pref..........+ S2ix .. re ae ae ot 
Portuguese (New).......+.ee0. . ie 634x +. os ae 
Russian, Ser. 11.,4% ....... ion 20}x aoe 4... 903 .. 90% 
Do 5%, 1906 ....... ° 104 ° 1034 —- @ - 102% .. 103 
Spanish 4% Sealed . ; 89x Mt at $s Sew 
Turkish 4% Unificd........... « a ss 87 co + foe Bb ce 
Uruguay 34% Bonds ......... _ oo Wek oft Qe BH so TS 
Venezuela 3% Dip Debt..... ° 58x. 58x 2 os OO -ow Oe 


Home Railways.— The buoyancy of last week caused by 
contemplation of the splendid traffic returns of the past 


quietly to await the dividend declarations, regarding which 
the market is not at all optimistic. The first ot these is the 
Great Eastern, which is expected to be made known next 
Thursday, and this stock was weak on Friday. This line, of 
course, is bound to show high expenses because of the floods in 
the Norwich district The Underground group has re.ained 
fairly active, the securities of the holding concern being in 
favour, presumably on anticipation of good figures from the 
London General earnings. The southern passenger stocks, 
too, have received support, and Great Central Preferences 








P iations has been an adverse factor all the week, | ) 
Dalaseececere tees until Thursday, when a hardening | caused the American market to open confidently. The mone. | 


lost | tary conditions had substantially improved, and the November 


Last ‘ Move- 
Friday, Sat. Mon. Tues. | Wed, Thur. Friday ment. 
Cons, 25%, red. 1923 754 #75 3 75 2 75 4 75 3 75k 2 Tk . 
Do alc Feb.5..... 758 § 75+ } 15 4 75 4) 75% t mA @ 754 4\— 3 
Guar. 22% (Irish Ld) 754 6 | 755 6 7546 7546 7546 759 6 755 6 


-— Closing Prices—, Rise Prices, | 
Last Week. To-dry. or Fall. Dec.10. Dec.27. 
Amalgamated Copper ......... 81% «2 798 «o — t oo 19 ve 
Ataeinen Coe... 106 cceccece coe. 1008 2 te =(1R Cte + «- 108 .. 1084 
Baltimore and Ohio........++. « 109 .- 108f ..— 2% .. 1064... 108 
Chesapeake and Ohio....... _— 824 oe Sl «© — F.- 2... 813 || 
Chicago, Mil., &St. Paul,C. Stk. 117 oo «8 - + 2 .. 2114 .., 1158 |} 
Denver & Rio Grande Ord, Shs. ee 233 we + if ie ae ee 
Do 5% Non-cum. Pref. ...... 4k « 42 + 1. M.. 
Erie Railroad Com. Stock...... 33% «2 33h «2 — thee 33 .. 328 || 
Do Ist Pref. ....cccccccccee - 61 ee 51 eo Qe BO J. EO |] 
Do 2nd Pret. ....ccscsececes ~ a. ae? Be ft © 0 4 . & ff 
Great Northern Pref. ......... « SBR co TR te & 069 et BB. ce WM 
Illinois Central Shares ..... oo Se. 6s Oe oo 8066. we EE we 
Louisville and Nashville ..... - 146 1 MSR 12 — §..14% .. 145 || 
Missouri, Kansas, and Texas .. ae 6s Wp ce & ff ce BE ce 274 
New York Central ........... — Qa we. ee 0 6Oek oe. ee ee 
New York, Ontatio,and Western 33 .. 334 a’ tae a ae eo 
Nortolk and Western Common 1165 .. lI6h .. «.- «. M5h.. 115) || 
IG GO, ccccccscssecese ecece 91 ee 91 eo (0k oe Me oe 
Northern Pacific ..........+. a: ee”: | ee ee re eee 
Pennsylvauia R.R. $50 Shares.. 63 ee 634 lw + Ube We 
De ihre lc cndunnawe same a 863 —w«. 86 eo — 2. 862... 86 
Rook Island Co......ccoee nosed 25 oe 25k oe + oo Soe 
Southern Ordinary .......... ee 293 oe 298 «2 — o . B 
Do Non-cum. Pref, ......se0 83 ee 83 eo + «ea ae «a a2 
Southern Pacific ......... ccoce WOR le oo © Woe 20 oe I 
Union Pacific Shares .......... 1668 .. 165 eo — § ee 1674 .. 1644 
U. S. Steel Corporation... TW oe BE wm Mec MH « BR 
Do Preferred ......... ses 113 eo ESR ce + Se ee 
Wabash Pref, Stock...... eecece 14 ee 14 sa 13g .. 13; 


| Thursday were two points higher at 253 than on Saturday. 


|can lines showed big increases, which made the buying of 


|2 points down on the week. 


| end. 
half-year did not last long, and the market has settled down | 


| prominent issues :— 





which now carry a full year’s dividend, have been bought. 
Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices :— 
: ‘*Making-up"' 
-—Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall, Dec.10. Dec.27. 
SN ns stint cnncaceenenoen 778. «e TOR ce + 1 ne TH ie TH 
Central London Deferred ...... 83 - 84 ae ee, | ee 
Great Central Preferred Ae oe SHR we — bee So. 3 
Great Eastern ........... Giese 60; «we — lh.. 61S... 605 
Great Northern Deterred - a 52 oo — Boe 50B.. 5lp 
Great Western ..........ce0e0 118g ww «6208S ww — Sg we 17S. 1178 
Lancashire and Yorkshire SOR ce 90g oo ec (8 834 
London, Brighton, &c.,““A".... 94 oe 93 o—- 1 .. SO 93 
London,Chatham,Ordinary.... 224 .. 228 ..— &.. 214... 228 
ee CTE. -pscdsccecceens 92 ee 92 ee os eo« SL oe Ble 
London Electric Pref,.......+. Se, ae ak vie; knee 
London and North-Western .. 134 ine Z .. 1323 .. 1323 
London and South-Western.... 12% oo aan ee oo 122 «og ER 
| Metropolitan Consolidated .... 55 - SR ee — 1 oe MA... BS 
Metropolitan District .......... secu 424 t+ ee W.. 
Midland Deferred ............ ee... eee ee, ee 
North British Ordinary ........ oe <45 +50 cee ak dig I am 
North-Bastern—Consols ccosce 123 eo B21b «eo — oe 1205... 1218 
South-Eastern “A” ......... 2, | a: See UE ae oo ae ae, 
Underground Electric Ine. Bds, Ger .«s 9h .. + 1 op SE... 92% 
Do Ordinary, £10........... . Me eles eon. Bie) 48 an 
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American Railways.—A combination of circumstances 


returns of the leading lines showed good net increases, | 
Milwaukees showed up wellin this respect, and the stock rose | 
24 to 118} on Monday. Union Pacifics put on a point, but 
reacted on Tuesday in Wall Street, owing to the Supreme || 
Court decision against its plan of distributing its Southern | 
Pacific stock holdings among its stockholders. This decision, || 
however, while depressing Union Pacifics, encouraged || 
Southern Pacifics, which were in demand in mid-week, byt || 
profit-taking caused a slight general decline on Wednesda 


a 
| 





afternoon. On Thursday the recent activity seemed to have | 
spent itself, and the market fell into a state of stagnation, the || 
only issues to move appreciably were Unions, Steels, and | 
Denvers, all of which recorded slight gains. The copper || 
statistics were not liked in Wal] Street, and the further 
demands for gold tor Paris helped to keep the market dull. 
The following shows the net movement on the week in 
some of the principal issues :— 


| 
| 
**Making-up” | 
| 
| 
| 
| 








Foreign and Colonial Railways.—This week there 
has been a notable advance in the prices of this market. The 
plentiful supply of money at the New Year set up an invest- 
ment demand, which was much stimulated by traffic returns. | 

‘anadian Pacifics rose each day except Wednesday, and on 





The rights advanced to 193 on Wednesday. Grand Trunks 
kept a hard market all the week, but feil on Friday on the 
appearance of the new Pacific debenture issue. Mexican 
stocks were disturbed by political telegrams on Tuesday, but 
did not suffer much. The traffic returns of the South Ameri- 


Argentine Rails the feature of the week. Brazil Common 
rose 14 on Wednesday. but lost } the following day, and is 


San Paulos are down 7 on the 
report that negotiations with the Farquhar group are at an 





The following are the latest closing prices, &c., of the most 






‘Making-up” || 
-—Closing Prices— Rise Prices. | 
Last Week. To-day. or Fall. Dec.10.Dec.27. || 
Antofagasta(Chili) & Bolivia(def) 159 «» 162 iat 8 « EE ws 

Argentine North-Eastern...... 5} ee 59 ee .. oo GOh.. 58 
Brazil Railway Common ...... 97 <i 95 o=—~%3% « Mw F | 
Buenos Ayres and PacificOrd.. 893 .. G1 + 1}.. 884... 88) || 
Buenos Ayres Great Southern... 125 ., 126% + 18.618 .. A ji 
Buenos Ayres Western ........ 124 ee 126 co Bice Et os ee 8 
Canadian Pacific ........ se dal fxr ae.) oe ** 270 .. 267 |} 
Central Argentine........... ese §6208 oo §=108R ce + IF ce 2107) «- 1078 |i 
NE I ide sasaccdanence 78 +a 78 a ee ee Fs 
Grand Trunk of Canada Ord. .. 30f_ ee 2948 .. — > es 
Do Third Preference ..... wens . ae 57 o— { oe eet a 

| Guayaquil & Quito Rly.5% Bds. 63x oe GSiz ww + 0b ce GEG 
Mexico North-Western Rly..... 22 < 18h og — 3h ee 2¥~.. 22 || 
Mexican Railway Ordinary .... 58 és 564 2 — if ioe ae 
| Do First Preference ........ 1384 .. 139k .. + #} oo 235h.. 157 || 
Do Second Preference ...... 95h .. Q54 1. — fee GF oo MR | 
RIED secictnnisevecnnientide - 134 134 nw HB oe 1B oe 18 | 
MEP MBcsccscteccrccscavss oo Sw. DH cw = FT os SE oe Oe OT 
United Railwaysof Havana.... 90h .. Wf .. + Bee 86h... 89 


market this week 
has shown a firmer tendency. Kaffirs have been prominently 
firm, while other markets display a better tone. On the | 
announcement of the suspension of the peace negotiations 


Mines.—The condition of the Mining 
| 
prices showed a tendency to decline, dealers being appre- 





hensive that the Continent wouldcome into the market as 4 
seller, but these fears proved to be unjustified, for the tone 
has since firmed up considerably, and business shows signs of 
broadening. The Kaffir market, particularly, has been more || 
actively supported, French buying acting as a stimulant to 
prices. The latest monthly returns are generally of a satis- 
factory character, while the preliminary statements regarding 
the native labour situation created a favourable impression. 
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| the list, but the close was rather dull. Diamond shares | 
have also been actively dealt in, and show a general 





rise in value. Rhodesians have been rather quiet, but 
brightened up a little towards the close of the week, 


when inquiries for the 


leading counters were in 


evidence. West African Gold shares have shown a distinctly 
firmer tendency, Amalgamateds being a strong feature. 
There has also been a pronounced demand for Nigerian Tin 


descriptions. Ropp have been particularly firm, while 


Anglo-Continentals and Benues have also been prominent. 
The Broken Hill group, after being rather dull early in the 
week, brightened up later. Other Australasian descriptions 


have been quiet, except South Kalgurlis and Bullfinches, | 
which have been prominently firm. Copper descriptions | 
have been quiet on the whole throughout the week. Towards | 
| the close the market was generally dull, in sympathy with a | 
sharp fall in the price of the metal and the increase recorded | 


in American stocks of the metal. Movements in price on the 


week show no material change, 
The following are the prices and variations of the more | 


active shares :— 


South African. 
Closing P.ices. Rise Closing Prices, Rise 
Transvaal wast To- or Last To. ofr 
Gold Mines. Week. day. Fall. Week. day. Fall. 
APOE 2. -cccee eceee Ldhee lyg-e+ & Deer Lever (Con.) 
Aurora West United 4.- $.-. +. Rose Deep ........ Se ce BP aet a 
Bantjes Consolidtd. J} .. 1 -» «+ |Simmer Deep...... Bee daeet oy 
Brakpan .....sse- o Ge Saws & 1 ee wcencanens Sexe Gee 
City and Suburban 27;.. 28 ..+ gy VanRynDeep(New) 1... lgy..+ & | 
Consold. Langlaagte lyy.. lyy.. .. Village Deep ...... ine) Mee © we 
Consold. Main Reef -» 1 .. .. Witwaterse’nd Deep 2¢3.. 244.. 
Durban Roodepoort Ix... Ix... .. 
East Rand Prop, .. 24).. 2¢8..+ 9) Kand, Diamond, &c, 
Geduld ....... eoese Adyee Igg--+ gy Anglo-French Expl. 43.. 32..+ 4 
Ginebete occceceee — ik +» -«- |Central Mining and 
Glencairn Main Reef x.. a2--+ > Investment ..... - 103 .. 108 ..+ 2 
Glynn's Lydenburg if. lyk.. .. |Coms. Gold Fields... 325.. 34,..+ oy 
Goch (New). ..c.e+ a. wa Do 6% cum. Pref. lds... 145..4+ »A 
Heriot (New) ..... o Ox.. Shwe .. Do 5§% Ist Deb. .1014x..10]14 .. .. 
Jubilee ..... eae &.. .. De Beers Def....... ly .. 2lfe..+ & 
Jumpers ......0- o fe ce Pee on | 1% .. STR oth 
Kleinfontein (New). igx-- lg ..+ fy Do 4% Exp.Deb. 98x .. 98x .. 
Rates. <sccccce coo Sihee OF cot | BSPIOTRIOR ..ccccee tw.. 43..4 *& 
Lancaster West.... dy.» dh.. -- |Gen.Mng.&Finance ly.. ld. 
Langlaagte Estate.. lye... l&® ..+ gy Goerz(A.) & Co. ica, Wetec: 66 
Luipaard’s Vlei....  44-- -— @ Henderson'sTrnsvl. 43. y.. «- 
May Consolidated .. ° © oe | Mee NOI ecccaces | Oa * See 
Meyer and Chariton 59 .. 58.. .- Jagersfontein (New) 74 .. 74 ..+ & 
Modderfontein .... 12§ .. 12¢%..+ y Johnnsbrg.Cons.In. 1.4.. lfy.. ¢y 
Nigel ..... tee neue a ° -s Do Estate ..... eo Wee Dee «- 
Primrose (New).... 2 .. 28 « Mozambique ...... #%.. %.. 
Princess Estate .... ; aes New African ...... aa ive 
Randfontein Central lg .. 128 .. .. New Vaal River 
Randfontein Estates 143.. 14%..+ Diamond ........ re ae 
Rietfontein (New)... &.. 4%..— +; Oceama Consolidtd. #£.. i2.. 
Robinson ......+-+. 22... 32 ..+ 4 Premier (Transvaal) 
Roodepoort United 3...  2.. ... Deferred ....... > re er 
Salisbury .... 0-2 yee ye .- | Roberta Victor .... 2 .. 2h..+ & | 
I teenie . dyes dy. .. S.A. Gold Trost .. 198.. 14%.. 
Simmer &JackProp,. 1 .. 1 .. ..  TeamsvaalCoalTrust 2yy.. 2%.. 
Springs Mines...... ¢9.. ?.. «. | Transvaal Consolid. iyy.. 14 ..+ & 
Transvaal Gold.... 228 .. 2¢4..+ gy Trams. Est. & Devt. 4§.. 4.. 
PEG ccccvcrcsa . thee fae + 
iL. ee iseet Seine Sac f Rhodesian. 
Village Main Reef... 28 .. 23 ..+ Amalgamat’d Props. 4@.. &.. .-- 
Vo,elstruis ..... coo |= ee oot ty) AMOIOED ccccccccce Pisce | Bsc oe 
West Rand Cons... 48.. tio ¢ Bechuanaland...... face FBoo oo | 
Wolhuter Gold .... Boe Gees oo | Mattie S.A, Chastd. 18... I co co | 
Worcester ....... . if oe Bee co PI serccn — aa 
Cam and Motor.... — 7. 4 
Chicago-Gaika .... ce i.e t ty 
Deep Levels. Eldorado Banket .. 13... 1}... .. 
Cinderella Cons. .. lg ee lyh..+ gy Enterprise ....... ° v: if © ee 
City Deep. ...cccee « Give Bcc ca | Pe cbencctecen « i.e MeO SS 
Crown Mines ..... - Th... Tra-.+ yh Giant Mines....... « ley-- [dh..— ge | 
Durban Roodepoort lyk... lyk.. .. |Globeand Phoenix... 14%... 4j.. .. | 
Ferreira Deep...... 3yk.. 3fy.. «- | Gldfids Rhod Devp. 1¢3.. 1h.. 
Geldenhuis Deep ... 14y.. 13 ..+ dy Jumbo ........... © Gece §3=Mee 
TORIES 6 cctcce avede 7. 2 .. .. |MashonalandAgncy. ¢.. #.. 
Knight Central .... ¢%.. 8 ..— ¢y| New Rhodesia .... fee eee 
Knight's Deep .... 2yx-.. 2¢m.. .. |RhodesiaCopper .. 3 .. geen dy 
ModderfonteinDeep 2 .. 2... Selukwe Gold ...... dye. tyre -- 
Nourse Mines...... 1¢§.. 148.. Shamva Mines .... 34 .. Syy..— ge 
Rand Collieries .... y4.. fa.2 «- | TanganyikaConcess, 244.. 2f%..— 9) 
|| Rand Mines....... - Giz.. ef" 4 th Willoughby Cons.. Boe BP coe 
|| RobinsonDeep(New 23.. 23.. .. | Zambesia Exploring Guee Fee oe 


Copper and Miscellaneous. 


Closing Prices, Rise | 


Last To- or 


Week. day. Fail. | 


Anaconda ...... oo Syy.- B.-— 2 
Arizona Copper.... , 


“a foorr 
Briseis Tin ....... ° » Ae Ads + io 


inte Tie si cccess 


24 1.4 gr} Waibi.......ccccoce 


Closing Prices. Rise 

Last To- or 
Week, day. Fal’. 
Mason & Barry (£1) 3f%.. 32 ..+ & 
Mexico of El Oro .. 7x .. 64x..— 8% 
Mount Elliott ..... — a. eee 


British Broken Hill 24x.. 22x..— 4 | Mount Lyell (£3) .. lyk.. lyk. -- 
Breken Hill Prop,.. 2gy.. 2y-.— 4)| Mount Morgan .... 3}... Sy.-— te 
Butters Salvador .. 2yy.. 24 ..+ ¢y| Mysore (10s) ...... Syx-. Sree -- 
Camp Bird ....... —” Se” Nundydroog ...... 44... hd.. «- 
Cape Copper ..... o GD ce GR icc ce | CCRRREED cccccce ee St “a 
Champion Reef .... us we oda Do Préf.....ce- ° 1; oo BE ee™ «e 
Dolcoath Tin ...... lgg.. lyk..— gdy| Rio Tinto .......... 744... 148..— 4 
ie ee ee o flea a Spassky Copper.... 4yh.- 4fhe- -- 

|| Esperanza ........ 2m... 2 oo=— *, | Tharsis ségedeee coon GRew Gh ..+ f 

| Great Cobar ..... - 4yq.. 44 ..+ gx} Tronoh Mines .... St. - SAX. .— fe 

f- a. 


coves @ 
Lena Goldfields.... 3 


34 eet B 


West African. 


Closing Prices, Rise | 


Last To- or 


Week. day. Fall. | 


* * 


Abbontiakoon..... thes 
ADOESS ciiecdrer set 


Anglo-Continental 


Broomassie 


Champ'nNigeciaTin 48.. £ 1)+"2 


“anti Consclidated, j. 


a 


SL 





ee 4 . 
S.. + dy 
Ashanti Goldfields... 1 - wet 3 





Last To- or 
Week. ~ Fall, 
|Gold Coast Amalgd. 1 .. léd..+ + 


Naragute Tin.:.-.. 1 .. ldd.-+ i, | 


Prestea Block ‘‘A*’ l#.. 


Rayfield Synd. .... 4j.. 3.-+ ce 
Taquah Mining.... ¢8-. 43.64% = 
| Tin Areas of Nigeria & .. 3 + tm 

a2-- ect 4 





| 





Closing Prices. Rise | 


Associated Gold.... 44.. 
Associated N.Blocks ;.. 


West Australian. 
Closing Prices. Rise 
Last To- 
Week. day. Fal. 
+4 as 


or 


cat 


Gld. Horseshoe Est. 24... Bde. 


Great Boulder Prop. 4%x.. 
Great Boulder Per. ¢.. 
Great Fingall Cons. %.. 


Miscellaneous.— business 


Ivanhoe Gold Corp 
Kalgurli 
Lake View & Oroya 
Sons of Gwalia .. 
South Kalgurli 


in the Industrial market has 
been on quite a large scale during the week, and for the firs 
| threedaysthetone was good. On Thursday, however, there was 
a reaction among some of the favourites. The rubber market 
has been steadily improving, and there has been a 
amount of investment buying by the public; we deal with the 
The Marconi 


subject in a ‘** Business Note.” 


steady until Thursday, when prices suffered considerably from | 
Cements have come back to 
favour, and stand +, higher on the week. National Telephone | 
Deferred were weak at first, and although a sharp recovery | 
occurred on Wednesday the price closes below the best. | 
Shipping shares were in demand at first, but suffered from | 
realisations before the close. 
been firm, but few changes were recorded. 
shares have been active, and several issues have improved. 
| Motor shares have been a good market, and National Steam 
Cars have been strong on rumours that the company is to be 
absorbed by the Underground combine. 


reports of a Dublin failure. 


Miscellaneous. 
Closing Prices, Rise 
Last To- or 


Week day. Fall. 
Anglo “A” (Def.).. 26} .. 262 .. i 
Anglo Chili'n Nitr'te 164 eo 16¢ 


Armstrongs........ 248.. 








DIVIDEND ANNOUNCEMENTS. 


Rate 


Company. 


RAILWAYS 


| London and Greenwich .... 


Mexican Southern Railway 
Wom TIONG. oc deccccesehkaa 
BANKS, 

Banco de Chile .......... 


| Bank of Bombay............ 
| Bank of Liverpool.......... 
| Capital and Counties Bank 


Clydesdale Bank....... 


Crompton and Evans Union 


ME icndh . eaecencdunde 


| Farrow’s Bank ........ 


Halifax Commercial B’nking 
Imperial Bank of Canada 


| Lloyds Bank ........... 


London County and West 
minster Bank ......... 
Manchester and County 
B® npdbouandevescese 


| Metropolitan Bank (of 


England and Wales).. 
Munster and Leinster Bank 
National Provincial Bank of 

PNR c bk dencoscescnss 
Palatine Bank.......... ; 
Parr’s Bank rere . 
Provincial Bank of Ireland 
Sheffield Banking Co. . 


| Union Bank of Australia. ... 
| Union Bank of Manchester 
| Union of London & Smiths 


GEE kc ccceescccscecees 
United Counties Bank...... 
Williams Deacon’s Bank 

OTner COMPANIES 
Anglo-American Telegraph, 
CG GOs oc cucsece<< 
Do Preferred Stock ...... 
Do Deferred Stock ..... 


| Bristol Brewery, Georges 


SG sai cndetinddstaes 


| Burnyeat, Brown, and Co... 
| Central Bahia Railway Trust 


*B** Certs. .... 


| Charter Trust and Agency.. 


| Colebrook and Co........... 
Eastern Mining Co. ....-... 
Eastman Kodak Co. of New 
Jersey (Common) ..... 
English Sewing Cotton 
European Gas........+----- 
Frederick Leyland and Co., 
§% Cam. Pref. .....c. 


| Globe and Pheenix Gold .... ls % 


Guarantee Society... ...... 


| Harrington Coke Ovens .... 


Highlands and Lowlands 
PARR eNO occ. cccccss 
Hunters, The Teamen...... 
Kalidjeroek Rubber Co. .... 
Leicester Brewing and 
PIED sc cdbdcnessqecseces 


wt 


Assted.Cement Ord, 7} .. 7}4.. 
Brazil Traction.... 964 ..100 . 
» | Brunner,Mond&Co. 5 .. 53. 
| Coats (j.andP.) .. 9 .. 9 
Eng. Sewing Ccttop 148.. 142%. 
Gas Light, &c, ....106 ..106 
Guinness Ord. ....380 ..380 
Harrod’s Stores.... 43... 43. 
Hudson's Bay (£1).. 123 .. 122 . 


+. 


Iron 


Lipton 
Lon. County & Wst. 
Lyons (J.) & Co. 

Marconi’s. ......+.. 
Metpn. Elec. Supply “ 
Nat. Telephone Df.1394 .. 
P. and O, Deferred..325 
Royal Mail Steam. .136 
Santa Fe Land .... 
*“ Shell” Transport 53x.. 
Vickers, Limited .. 2/ 


per Annum, except where 
, or stated in Cash. 


marked 
Last 
Year. 
14 14 
16 16 
15 15 
6 6 
74 % 
10 8 
£1 p.s. e< 
5 5 
10 10 
Mdp.s 2s p.s. 
6s p.s. 6s p.s. 
30 20 
4% ‘ 
10 10 
8 8 































Closing Prices. Rise 


Steel issues have 
Argentine land 


W hole 
Year. 
Previous 
Year. 


utr 


_ 
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SUMMARY OF COMPANY PROFIT AND LOSS 


] | Net 





Profit 
Balance After Amount | 
| Period from Pay- —_ 
: Ending. Last mentof able for 
wa ree! ~ |Account. Deben- | Distri- 
ture | bution. | 
| Interest 
Banks. a £ & 
Alexanders and Co........... Dec. 31* 10,847 33,278 44,125 
Belfast Discount ........ Tee me 155 33S 494 
Canadian Bank of Commerce) Nov. 30 41,793 1,120,683 1,162,476 
Lancashire and Yorkshire.... Dec. 31 11,420 161,934 173,364 
London and Provincial ...... Dec. 31 27,760 254,556 282,316 
Manchester and County Bank Dec. 31* 20,502 98,153 118,655 
} ster nd_Liverpoo! 
a tae ; ae ee m »«| Dee. Si 36,49C 192,24) 223,73) 
National Discount .......... Dec. 31* 21310 42,587 63,897 
Royal Bank of Canada ...... Nov. 30} 80.29€ 285.466 365,761 
Union Discount of London Dec. 31* 81,652 77,663 159,315 
OTHER COMPANIES 
Arnold, Perrett, and Co.......| Sept. 30 2,91] 7,286 10,197 
Assets Realisation ...... sai Dec. 31 1,126 14,065 15,195 
Omnium Investment .......-, Dec. 31 10.137. 30,808 40,945 
Peel River Land and Mineral., June 30 16624 32,712  49,33t 
tio de Janeiro Flour Mills 
and Granaries ...... -++- Sept. 50 30,030 985,746 115,776 
Robt. Campbell and Sons ....'' Dec. 31 42.50t 15,251 (57.757 


* Hult-year. 


THE ECONOMIST. 


= eesti een ieee ET | 





ay 


ee 


(January 11, 1913. 


ACCOUNTS. 





| Appropriation. 
| sor | 
Dividend. Carried tol —— 
sa eo) ie Reserve, | Balance 
| Ordinary. Prefce. Deprecia- Forward Net 
sol eomecomrrnerel ate line Profit. 
| Rate. Amount Amount. ret 
% & £ £ £ £ 
19 20,000 3,000 10,000 11,125 36,791 
5 239 a 100 155 345 
1l 322,320 he 681,612 158,543 ait 
17 146,652 ad 15,000 11,/L2 162,728 
19 152,079 ‘i 10),000 39,237 *102,373 
14} 77,353 ee 20,000 21,392 93,660 
174 165,900 bi 20,000 42,831 191,139 
10 42,333 - at 21,564 58,030 
12 188,717 ak 75,000, 102,044 os 
12 45,000 aa 30,000 84,315 72,636 
‘a i 8,400 ‘ie 1,797. 10,643 
6 14,125 a _ 1,07C, 14,049 
6 12,712 10,594 or 17,635 27,199 
10 36,000 a me 13,336 28,657 
13 79,01€ de 5,000 31,765 90,053 
| 10 _ 6,000 20.000 31,757 10,901 


{ Kieven months 


U0 (jjj} jj} = 





DIVIDEND ANNOUNCEMENTS.—C 


yntinued 


Rate % per Annum, except wher® 


| further dividend at the rate of 19 percent. per annum, less in 
| tax, for six months on the old shares and three months on the 
| shares, appropriating £100,c00 to write down Consols to 7 





ro 
marked % or stated in Cash su os. | 
33 | $3 | 
eae : Last | x... Last | By he | 
{nterim) year, | Fimal. year As 
a j 
to 9 | 
Liverpool Grain Storage and t 
MEE a cheese access <s 6 5 an 
Liverpool Law Association , 7 : ee — - 
Edster ah Co. .6eocccc-scdee . 10 10 74 7 
London Traders’ Shipping . ‘ oe 10 % ee ee | 
Lovell and Christmas ...... 6 6 ee ‘ 
Malaysia Rubbe~ ......... § x oe oe ° e | 
Mexican Light & Power Co i = 3 4 ‘ 
Mexico Tramways Co....... ss a 7 7 
National Electric Theatres 20 oi ~ ee | 
Owen and Robinson ....... 5 5 
Pabbojan Tea Co............ 5% ais | 
Peel River Land & Mineral 
i -ctahcttece tehnt nese ne 10 10 10 10 | 
Richard Seed and Co....... a a af 5 - | 
R. & H. Green & Silley Weir se Pe 5 % oe ee 
DGD Achecections* cendees< 5 6 ‘ ee eo 
Standard Electric Theatre: 24 % oe oe ee oe 
Trustees, Executors, and 
Securities Insurance 
Oe eee 4 4 ° ee 
United States Mortgage ol 
Scotland, Def. ......... 8 8 ee 
Virginia Carolina Chemical | 
EE kins deh von ane 8 8 





Dotices and Neports. 


BANKING COMPANIES. 

BANK OF NEW SOUTH WALES.—The report for the half-year 
to September 30, 1912, states that the net profits, after deducting 
rebate on current bills, interest on deposits, paying note and other 
taxes, reducing valuation of bank premises, 
doubtful debts and fluctuations in the value of investment 
securities, and including recoveries from debts previously written 
off as bad, amount to £214,023, to which is to be added undivided 
balance from last half-year, £85,815, ygiving for distribution 
£299,838, which the directors recommend to be dealt with as 
follows :—To payment of dividend at the rate of 10 per cent. per 
annum, £150,000; augmentation of the 
and balance carried forward, £84,838 

CANADIAN BANK OF COMMERCE.—The report for the vear 
ended November 30, 1912, states that the balance at credit of profit 


providing for bad and 


reserve fund, £65,000 ; 





_ 


TD 


and loss account brought forward from the 


£41.793 


of Eastern Townships Bank, £493,151 
£49,763, making a total of / 


' 
Stock 


appropriated as follows 


at 10 per cent. per annum, {291,498 ; bonus « 


December 1, 1912, £30,82 


Net profits for the year, after pr 


1,162 


Dividends Nos 


> 


preceding year was 


viding for all bad and 
doubtful debts, amount to £577,768; transferred irom rest account 


4 


ana pr 
475 

100, 10 
i I pe 


emium on 
This has 
I, 102, and 


‘recent 


transjerred to pension fund (annual contribution), £15,411 


account, £513,608 


halar 
Daliance 


LONDON AND PROVINCIAL BANK. 


ended December 31, 1912, shows a gross profit, a 


Vision 


irom last account, 


expenses 


ot 


£826,557 


- and 


to rest account premiun 
carried forward, / 158,543. 


The 


for bad and doubtful debts and continger 
rebate on bills not due, but including the amount 
alter 


income-tax, directors’ remunerat 


yor 


report 


t 
gdedur 


I au 


directors paid in July last an interim dividend at 1 


cent. per annum, less 








income-tax, 


anc 


thes 


»w stock, £ 


{ter maki 


ting all 


ditors 


he rate of 
ow recom 


cP. the 


lee 
mterest to customers, there remains a balance of £282,311 


new 
been 
103, 


, payable 
; written off bank premises, £102,739; 


to rest 


19,763; 


year 
~ pro- 


ies, and deducting 
brought f 


rward 
irrent 
s, and 

The 
19 per 


nend a 


the other investments below market value, leaving £30,236 to | 


carried forward. 





In pursuance of the intimation given to the share 
| holders at the last meeting, and in exercise of the powers containe 
| in the articles of association, the board have issued 40,000 


| shares of 10 each, #5 paid. The subscribed capital is thus raised 


reserve fund has been Increased to {2,000,000 


to £2,000,000, of which £1,000,000 has been paid up, and _ the 


MINING COMPANIES. 
CRUSHING RETURNS 


(For last calendar month, except where otherwise stated.) 

















an Gold Recovered. 
© ©. 
MINE, Ba =z 
Mill. 26 Mill, e565 Total. 
oF Ce 
{ Ozs Ozs Ozs. | 
Abbontiakoon .......... 8,433 é (V) £17,521 
Ashanti Goldtields..... IBSAS| .. si os 49.984 
| Alaska Mexican ....... 18,564. 40C (V)$17,801 (V)$19,944 (V)$37,745 
Associated Northern 
eee es V) £5,293 
Associated of Western 
Australia. coccccees 8115. V)£11,70¢ a ~ 
INNIS kc cndeescesccs 3,600 .. 1,164 €6t 1,830 
Broomassie .......... .| 3,200 SE (Vjp£11,145 (V) £77) (V) £11,916 
Burbank's Main Lode 
(104) covet See La 1,¢9¢ 18 1,285 
Champion Reef ....... 18,570! .. 8.749 2,295 11,044 
Consolidated Goldfields 
of New Zealand — 
Wealth ol Nations ..... 1,363 V) £2,665 
Progress Mines ..... 1,416 V) £1,497% oe 
Me IS aces adin ene nsex 20,550 6 ( V)$17762¢ 
Falmouth Consolidated. 3,833 aa i 
eee 10,04) 3,197 V)£15,542 
Gibraltar Consolidated. 512 42 18) 60: 
Golden Horseshoe ...... 20,520 7,275 
Great Boulder Perse 
Verance ...... Biaeel.. a “a 
Great Fingall .......... 5,652) 13,82¢ 1,10] 1,378 2,479 
Hutti (Nizam’s) ........ 1,600 5,500 1.41C 2 1,620 
Rss, -inangunweeduns 1,324 V) £2,85€ sess ‘a 
NE oa ca ulas : 17,270 4,500 5,962 7,463 
PE b Ac ckaadtenbaxes 10,120 ‘A 
Lake View and Star .... 14,834 4,435 V) £18,848 
eg | ae 2,7€0 2.632 ee 
Mountain Queen........ 2,628 “a : 91) 
Mysore Gold............ 26,010 17,36° 3,08( 20,44€ 
North Anantapur ...... 2.090 805 a és 
Nundydroog...... socce | Saw 6.46) 56! 7,02€ 
QOPAZAM socccecsscees. 12,260 5,75 3,39 9, 56 
Oroge Ldaks ......05.s..) GBA 2,4-5 ; (V) #10,29) 
Pigg's Peak Develop 
I seach thew 2,510: 4 £64 2 
Rooiberg Minerals....... 2,95 a ms . , c pal _ 
Sons of Gwalia .... 13,49€ 13.49 208 2.95 5,017 
Sudan Gold Field .. 1,385 2,70 8X 182 1,017 
Talisman Consolidated.. 2,570 V) £18,845 ee 
Taquah Mining and 
Exploration ....... 5,500 4,132 3,21! 4 3,902 
Thistle Etna............ 2500 .. 792 lai 955 
ME piu Coat saddeeas 11600); .. (V) $91,090 
Wanderer (Selukwe)... ++ | 19,200 d . 
Yuanmi.... 10,230 V)£18.2% 


MISCELLANEOUS COMPANIES. 
RIO DE JANEIRO FLOUR MILLS AND GRANARIES.—The re: 
for the year to September 3oth last s ates that the trade during this 
period has been satisfactory, and the mills were kept fully employ: d, 
the quantity of wheat ground being in excess of that of the pre: 
The re-modelling and enlarging ot the flour mil! 
the erection of the silo tanks for the storage of wheat are now com 


ceding year. 


Correspond 1g 
Period Last Year. 


Divi- | 
dend, | 
10 | 


me- | 
and | 


1 
) De 


} 
Cd 


new | 


| 

| 
! (P) | 
| Profit | 
(V) \| 

| Value. |} 
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£ 1 
4,075 l} 

Vy 40.714 |) 
P) $11,922 || 
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(V) 


"2 
S 
ae 
8 


" 926 


2,051 
9,791 
21, +46 
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(P) 12,142 |} 
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(Vy) 145913 
v) 3,959 
(P) 8 10 500 || 
iV) = 6,36L 
(P) 7,084 } 
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| pleted, and everything is working satisfactorily. The cotton spinning SOUTHERN HIEMISPHERE.—Argentine.—Conditions ha ) 

| and weaving mill is also finished and commenced to work in March | exceptionally good, and harvesting is proceeding ra al 

| last In accordance with the extra-ordinary resolution of expected to be completed shortly. The dispute as to the terms 

| August 7th last, the sum of £195,352 138 was transferred from the | for as ettaining the natural weight is having some effect on 


c 
general reserves, and a portion of this year's profits, and dis- | the European demand for Plate wheat. Australia Che 


tributed in the form of fully-paid shares and cash. The net profit | is being gathered under favourable conditions, and D 
for the year, after paving all expenses and making ample pro- | ments are now afloat. The official estimated yield is « 
n for bad and doubtful debts, renewals and work in progress, | to be exceeded. ' 
{186,098 1s 4d. Deducting £100,352 13s, which forms part| AmEeRICA.—U.S.A.—Fears have been entertained of fr 
f the transfer referred to above, there remains £85,745 8s 4d. To|damage in the south-west, but cables received this 1 g 
this must be added £30,030 7s 5d brought forward from last year, | advise a sufficient snow cover. Receipts are alré 12, 
making the total amount available £115,775 158 9d. From this the | bushels more than at this time last vear, or about 86 per it 
rectors have transferred the sum of {5,000 to the credit of the | of the total estimated increase of yield over the 1911 crop 
rve fund, which now stands at /92,000, leaving a ba'ance of SOURCE OF SUPPLIES.—According to the Board of Trade re 
775 158 9d to be dealt with. Out of this sum an interim divi- | turns, the import of wheat and flour into the United Ki u 


nd of 1s 3d per share was distributed in July, and the directors during 1912 was 28,848,630 qrs., against 26,121,836 qrs 1m 1g1! 


) . 
propose to pay a final dividend of 1s od per share. free cf | The British Empire ‘‘ beyond the seas”? supplied us with more 
; — ; j 1 1 , > =e < 
yme-tax, on all the issued shares [hese distributions will | than half this total—viz., 15,306,426 qrs, against 12,669,806 qrs 
sorb £79,016 3s, thus leaving the balan e of £31,759 1zs od to be | in 1911. 
ried forward to next account. The debentures redeemed on THE WoRLD’s FORTNIGHTLY SHIPMENTS.—2,187,000 qrs are 
january I, 1912, amounted to £6,000, and those outstanding were | 519,000 qrs less than during the previous fortnight. United 


ed to £35,300. Kingdom has taken 709,000 qrs; Continent 1,178,000 qrs; and 


ex-European countries 300,000 qrs. 





I 
has shipped 1,823,000 qrs, and the Southern Hemisphere and 
? : 





L 
Northern Hemisphere |} 


| 
| 
3 rs. The U.S.A. and Canada head the list with | 
oy t - ore India 394,000 Ts. Th . i. ANC Bada 1 me j 
Che @onunerrial Wimes 1 1,267,000 qrs; Russia comes next with 281,000 qrs; Balkan 1) 
. | States, 249,000 qrs; India, 186,000 qrs; Argentine, 134,000 qrs; |] 
= = — - = Australia, 44,000 qrs; and sundry ntries, 26,000 qrs ' 
THE CORN TRADE | Supplies IN Sicut.—Of the arrivals at ports of call during |, 
. \ the past fortnight, 179,000 qrs have been ordered to the United 
IN as m nd 22.000 ars to the ( tinent i 
Mark Lane, Friday Evening. Ringo, Gn 3% ie - i 
rts to hand of the growing wheat crop in the United COMPARATIVE Postion and Prices My 


gdom continue favourable, and work on the farm is in a : > 

ly forward condition, though heavy rains of recent date 
ted the land in several instances. <A quiet state of affairs 
gain marked respecting spot movements, and in the case 


eadstuffs, mild and open weather militates against any 


This Year 
Week. | Dec. 25 Agi 


Quarters. Quarters. Quarters 













Theoretical U.K. stocks of Foreign wheat 


ised buying orders on the part of consumers at the and flour in first hands ....-.....+-++: 2,125,000 2,590,000 2,209,000 
nt. On the other hand, however, there was no pressure Farmers’ (theoretical) stocks in U.K, ..... 3,491,000 3,644,000 3,846 000 
ll ; Se ne Pee | Cin Samah, U.N GEER caccsce<ccesceceees 1,074,000 | 1,496,000 | 1,052,000 
sellers, and quotations maintained a toler ably steady Continent direct ............. 1,679,000 | 1,622,000 1,291,000 
Feeding stufts experienced a rather quiet sale. English mi for orders U.K. or Cont. ...... ‘ 584,000 ; 550,C00 | 1,243,000 
: 3ushels. 3ushels. Bushels 
t continues mderate ant V1 > 1 ™" a ; S 
bag nue in moderate supply. and with some improve ii tenenatts © phate” tn WB Bsscescccesas. 77,471,000 | 73,015,000 | 76,225,000 
In demand pri es showe 1 an advance of 1s per qr on the Do do in Canada .........- 55,519,COO . 48,475 000 | 41,967,000 
Best whites delivered up quoted 37s 6d, and reds of a ed sa s < 
lar quality 36s 6d per qr, per so4 lbs Imported descrip- Gazette average price of British wheat .... 2310 30 8 33.2 
re also firmer. being ‘servedly } Liverpool graded, May, per 100 Ibs....... 1 2 7 2k 7 4; 
ee oe mer, being reservedly offered, though busi- Paris, current month = Sscccnss| SS 47 8 45 5 
was conducted quietly as a rule. No. 1 Northern Mani- Berlin, May on Mr eiasaes 44 64 44 64 46 2 
3QS, eX ship; 39s 6d ex quay ; No. 2 ditto, in similar | Budapest, April ag Gaede cee 43 0 42 4 42 5 
' an : 1 Antwerp, May = | errr 34 (94 34 8 35 4 
fons, 35s and 355 od respectively. Australian spot os 6d n\ erp, 7 z z 
- Ne 7 " t » 39 Chicago, May 9 ee 30 7k 20 4s a3 i 
>; New Zealand ranges from 37s 6d to 39s; Indian, 39s 3d Winnipeg, May . 48C Ibs........| 28 104 23 54 33 5 


d terms; and South Russian, on sample, ex granary, ae 
d upwards. Flour continues in quiet request, but values 
tained a steady level, with no pressing sellers. American 
spring patents, 27s 6d; Canadian export patents, 27s to 

2s oth landed; Iron Duke, ex store, 26s 6d: and Pillsburvy’s, 

'. 28s ex granary. With an improved demand for floating 
forward wheat cargoes the market displayed a very firm 
| 1 . and despite freer offers of Australian a good business was 
|| effe ted, principally in new positions, at full to dearer prices. 
|| Bine stem, December, changed hands at 38s 4'd; Australian, 
|| ports, January-February 14th, 37s; ditto, three ports, De- 

}} ceniber sth, 38s 3d; Victorian, January, 37s 3d to 37s od; 


Excludes Pacific Coast 


during the harvest year 1912-13, contrasted with Ig1I-12, Igto-Ir, 
and 1909-10 :— 


1912-1915. 1911-1912. 1910-1911.) 1909-1910. 


cwts. cwts. cowtes cwts 
Importe— Wheat (17 weeks to Dec. 28) 39,210,700 35,498,400 37.3§9 00 36 223,000 


7 t —— ss, aaa ta a te {7 weeks ...... 43,124,90C 39,621,80C, 41,391,600 41,157,330 
\ Australian, ditto, 37s 712d to 38s 3d; January-February, | gaq week ending Jan.4.-Wheat.... 230130 1,800.20) 1,79392, 1'937'830 | 
2d to 378 6d; Western Australian, January, 378s 74d Flour .... 171,30 195,00C 191,70¢ 400 10 | 


ss 3d; January-February 14th. 38s; New South Wales. 
iry, 378 3d to 37s 6d; choice white Karachi, December 1<«th- 
lary 2sth, 39s od; Rosafe, 62 lbs, loading. 35s 10%4d; ditto, 
January shipment, 35s 10'%d and 36s; 62% Ibs, March-April, 


— Wheat ...eceveeees ee 251,60 212.300 93,100, 154.600 
venshenenin Flour coeeeecveccosees 16,4X 72,2X 47,9X 27,400 


id; and 61' Ibs, January 14th loading, 36s. Grinding Net imports ....... secsesees, 45;269,£0C 41,352,500 43,242,200 43,333,200 
v firm and in fairly good demand, while still very scarce. | Add to this the estimated sales o/ 


\ Black Sea, 26s to 26s 3d, and Persian, 26s to 26s 3d landed bome-grown wheat....... secceees-| 10,227 3CC. 17,033,400 13,257,400, 14,743,700 


Oats firmer, with a further rising tendency, owing to 


: ig f lies ...... 55,495,800 58,365,900 56.499,50C 58,081,900 
ted supplies from the Argentine. La Plata, 18s 6d to Eighteen weeks’ home supp 


id for sound, and white clipped, American No. 2, 19s od, Average price of English wheat per s 4 s da s 4d s 4d 
landed. Plate maize continues in quiet request, but QUATEEF......eeeeeeeeeceeee eessces 5 : = : & . : 
nev of prices against buyers at 24s od, ex ship, to arrive, = POF OWE... eeeeeeenceeeeneeees + 72 


busheis. bushels. bushels. ee 
“ ly” in U.S. centres,bush. 71,902,000) 69,706 000 43920000 27.077 
=" "ao = in cwts... 38,519,000: 37,342,500 23,528,500, 14,505,000 


258 3d, quay terms; American mixed, just sailed, 24s 6d, 
ip; and January shipment, 24s 3d. 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended January 4, 1913, and for the corresponding week 
in each of the years from 1911 to 1905 





following is extracted from the fortnightly wheat letter 
1 by Messrs Montgomery, Jones and Co., of Liverpool, 
| January 8th : 
EAT.—During the past fortnight markets have been 
y firm, and helped by the smaller world’s shipments, 
have advanced 3d to od per qr, with a fair business 
ig. Liverpool futures are rid to Séd dearer, March 
,d, May 7s 27d. and July 7s 23d. 
tATHER AND Crops.—Vervy unsettled and rainy weather has 
ighly saturated the land, and a dry spell would be wel- 
| by farmers to enable them to resume field work. Condi- 


QuanTitigs Soro. AVERAGE PRICES. 


; Wheat. Barley. Oats. Wheat. Barley. Oats. 





s a s 4 


i" aa rs beh qrs bsh qrs bsh s a 

have been rather more favourable during the past few | yy" "4, 195i 6 | 2424 4 | 5425 5 | 205 | 2% 6 ) 1910 
1912. 

1 ; hs 4 43 1 29 10 28 6 19 2 
PE.—France.—Dry weather 1s nee led, but farmers have Dec. 2" ne : — a ; 2 a s 19 2 
good progress with sowing, and a bigger acreage has ate. 42181 2 |109135 4 15491 2 8 23 2 a 
seeded than at this time last year. Germany.—There are 7. 47,866 6 (142,702 1 | 18,473 2 31 0 29 19 & 
| omplaints as to the state of the plant, but conditions | Nov. 30.. 55,248 7 141,128 7 19,lil 4 31 9 30 8 19 8 
i} are now more favourable. Old wheat is still threshing out 1912 ......| 28980 7 | 11021 7 oma — a - 
i | Russia.—Supplies are small at the ports, owing to the | iga4 °°") 4447.1 «| «44479 3 16555 0 0 5 23 L i Z 
i | state of the roads, but heavy stocks are held in the interior, | )910 ..... | 53299 7 | 55,348 4 4.81 2 
! a large movement is looked for in the spring. 1909..... 45,5338 4 | 41,872 6 | 18760 3 32 9 26 il 17 5 





The following table estimates the home consumption of wheat | 


Flour . 3,914,200, 4,123,4% 4,C02,62, 4,934,200 | 


Total imports 18 weeks....-. 45,597,500 41,617 000 45,383,200 43,495,200 
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: y g ¢ E as. ¢ 70s. semi-steel Be 
Comparative statement, for the years 1906 to 1972, of the Quan- ] strong dem and at from o7* : = Tans - * } see 13 
tities Sold and the Average Prices per Quarter (Imperial Measure) billets are at about £8 10s and Siemens £5 15s. Best $ 


. . : Ia: ts rem at ¢ f12, bars £17 to £20 oO 
of British Corn as returned under the Corn Keturns Act, 1852 :— billets remain at about /1 s £17 ) il 


Be ea a eer 


~ae™? *s 


i ; , BO" 

Dieses ; ; land scrap £6, but it is possible there may be an ady; 
, these prices before very long. Conimon bars stand on 
Quantities Sold. Average Price. . ee Ie Bar Ir ’ 
J - ‘i __. | basis of £9, the South Yorkshire Bar Ironmasters’ A 

Wheat. ; Barley. , Oats. Wheat. , Barley. ; Oats. having decided at their meeting on Monday to mal 


iK¢ 


of ih ; i. qa | se a | Vance at present. The fresh contracts include armoi 
2504301 st unees 111931 2 3: «(24 2 | 18 4 for the ‘‘ Warspite *’ at Devonport and the *‘ Tige: 
2,722,847, 3,317,521) 1,374,260, 30 25 1 | 18 10 | Clyde, shell for Woolwich, railway tyres for th 
5,293,506, 34,295,916) 1,304,222; 32 25 10 i7 10 African Government, steel for Japan, springs and ste 
2,641,225 Panton ae - = 7 7 “ rope for the East India Railway, springs for the India: 
Soanane 3123-966 858'341| 31 a7 3 18 10 Railway, 50 20-ton wagons for the Caledonian Railway, 
2,365,596: 2,165,572, 630,755, 54 30 8 | 21 6 | for Australia, and steel shoes and dies for quartz-crus} 


rus} 
South Africa. It is possible that a very large o1 
wheel centres may be secured from Australia, and a §$} 
firm has contracted for the glazed tile roofing of the ‘J 


s k extensions. The Sheffield Corporation has pl 
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THE IRON AND COAL TRADES. 


’ 
order for nearly £8,oo0 for water-tubes, boilers, and 
with a Stirling firm, and considerable contra f 
have been given in the Rotherham district by the } 
Railway. 


The upward movement in prices in the pig-iron trade has re- ts 
: 

The depression is believed ye caused by the con- 

tinued uncertainty on the international political outlook. The 


c 
situation at home cannot very we > the use of the check 


a check this week, and the market is been rather de- 


The coal industry has settled down to work a 
to the upward movement, for the trade posit is very strong, | holiday lethargy, and the output has increased 
and there is at present no sign of any approachi diminution | }Jous 
in consumption of the metal. matter f deliveries are large qu 
in arrears, so that producers are t ertain extent in an inde sal on hand. Steam and all kinds of manufacturing 
pendent position as regards c\ business. Stocks of the » in active demand. The Newcastle 
metal have suffered a further reduction this week. Friday's hrough a quiet and uneventful } 
Glasgow prices are as follows: leveland, 66s 10} enquiry in evidence, but business for pr 
buyers, 66s od cash, 67s 2d one monti -s ofd three | restricted. Best Northumberland steam 
sellers, 66s 10d cash, 67s 2}d one m 1, 67s ro$d three} are offering more freely, and are s] 
onths. Market flat, small business furnover about 1,000} ‘7, 
ns. Connal’s Stores to-day: In Glasg : tch, 1,000 tons; 
{fiddiesbro’ (No. 3), 239,400 t is; Standard, 142 tons; hematite, 


ils continue to be a weak spot owing to the mi 
winter so far. There is, however, not a large qu 


r 
d seven | 
; ; 


yne primes are fairly firm. Quotations: 
steam smalls, 11s 6d; ‘best Northumberland 
gas coal, Durham, 16s; best foundry coke 
been a better supply of tonnage in South 
pee ments are increasing. ‘The steam coal market has 
There has, however, been little fresh buving. hi 
is as follows :—Pig-iron: The lower pri warrants have | have been in poor demand, the mild weather being lat 
not had much effect upon our market, as makers are well sup- | sponsible. Cargo qualities are in gocd demand. Qu 
plied with orders for some time ahead. No. 3 Cleveland | Steam coal: large best, 18s 6d to 198; seconds, 17 
G.M.B. is quiet at 67s 6d for prompt delivery East Coast hema- 18s 6d: « rdinary, 17s to 17S od ; drvs, 168 6d to 18s 6d: 
tite mixed numbers unchanged at 83s. Manufactured Iron and | best, 14s 6d to 158; smalls. seconds, 1 6d t 
Steel: Prices firm and unaltered. Steel ip-plates, £8 5s; 
steel ship angles, £7 17s 6d; iron ship-plates, £8; iron ship 
angles, £8 10s; iron bars, £8 10s, all less per cent.; steel 
rails, £6 15s net. Iron Ore: Business is quiet at the present 
moment. Best Bilbao Rubio iron ore (so per cent. iron), 
22s od; Gellivare and L/K Swedish iron ore (60 per cent. 
iron), ‘A’ grade hematite, 27s; ‘‘C”’ grade Cleveland, 23s; 


er One “is” BO, 36, 6.1.5: North-East Coast ports. THE WOOL TRADE. 


Our Middlesbro’ correspondent’s report, dated January oth, 


} 


» 138 Od; 
inferior sorts, 12s to 12s Od; patent fuel, best, 
bituminous coal, households, best, 19s to 20s; seconds 
sorts from 16s 6d to 18s 6d; No. 3 Rhondda, larg 
18s 6d. 


>»? 
aa 


Our Glasgow correspondent (writing on Thursday) says: og eee i aes oe 
| Business on the pig-iron warrant market this week followed its ur Hradiord correspondent, writing on lursday, Sa} 
of late normal and uneventful course till to-day, when there After a week of more or less retail business, spinners have 
was a sharp break, reaching almost to a collapse, in prices. day come into the market in considerable numbers for met 
At the forenoon session, on an offer of some 2,000 tons (from | @nd fine crossbred tops, and although individual transa 
an influential quarter) the cash quotation fell 84d a ton, and have not been large, the aggregate turnover must bk 
while a slight recovery was recognised during the afternoon | St42tiat. 
the finish was really weak at 67s cash, 67s <4d one month, and | '©F 645; fine crossbreds have appreciated to the ext = 
68s 1d three months, representing an average decline from last | P€™#4Ps a farthing, as « mpared with a week ago. Med 
week-end of close on 1s a ton. Various explanations were | 22d low crossbreds are still difficult to move in bulk, 
forthcoming, yet none conclusive. Unfavourable peace rumours | 09 account of the slackness in the export yarn trade. Ne 
were about, and trouble in the Scotch coal trade was spoken less, more business has been done this week than in an} 
of. On the other hand, it was suggested that the operation | Since the middle of December, and prices are steadier in 
had been a testing one to find out the strength or otherwise of | quence. There have been irregularities in quotations duru 
the speculative position. It is reported in trade circles that he period of quietness, but never any serious weakne 3S, ; 
the legitimate demand for Cleveland is well maintained. This | the firmness shown at the recent big sales in New Zealand, 
is especially felt to be the case in respect of foundry and forge ind the small quantity of crossbreds to be offered in Londo! 
qualities, which are really not as readilv obtainable as de- | @re considered to tell strongly in favour of the mainte! 
; Jig-iron, both ordinary and |©f the present level. Heiped by a demand from « 


Prices of merinos are firm on the basis of 20d 


20Waret) 





ate 
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} 
i 
} 
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sired. The outlet for Scotch | 


. : ’ . @ rl ge ' } x } v) . e 53 és 1 
hematite, continues free, and makers, as for some time back, | ™4rkets, English wools maintain their position we 
are refusing to enter into forward 


L 


inthe WA ia RE EAA ARETE Schlenk 


engagements. The manu- | Staplers are rapidly getting rid of their stocks. 
facturing and finishing departments in iron and steel have 
again got into full w rking order, though several only made Our Leeds correspondent writes :—The publication 
sofa rt Tp srdaw an f - 2 sedi = 1 m 7 | 4 ° < 1 
a aa ne rcp apts Age ee ee ee | Board of Trade returns this week showing the business of = | 
large tonnage in ship and boiler plates, angles, girders ‘and ;country for 1912 makes excellent reading for those aa res } 
) Sentiinie gard, : ; S & rigs in the textile industry. It is safe to say that the whole of the 
Ome § | West Riding has enjoyed a period of prosperity last year that |} 
each less = per cent. Inquiries “for light “a has not been seen for a long time. Given no serious lat - 1 
_ aleen, sinh Sabo ae id eahend din: Hemel troubles and a speedy settlement of the Balkan question, there || 
India, New Zealand, Canada, and South America; while| why 1913 should not bring forth equally as s 
and angles are wanted for the Continent. A more than ery Sas 8 ons. the booming home trade 1s a 
ice diadtieded det hein chee cataahaiiin hewotehetneead sidered along with the splendid export demand, the read 
mcrete purposes, and that both for home and export markets. a ae 2 6 where the West Riding manufacturer has 
ls are in rather short supply for prompt needs, and quota- See ee ee yada he 
materiais, as € eXport oO 


ire very stiff . : ibout the import of the raw 
ai Ly St . i ore . 
i The past two months ! 


has been sold since the year came 


ing £8 7s 6d, boilers £9 2s 6d 


=< As 


)-plates command and 


haces anaes? See 


ep ES 


- sence 
pagent 


and fully manufactured articles. 
' ; _ |no doubt had some effect upon the amount of worsted 
spondent writes as follows :—Work ; 


7 x KO exported in particular, the Balkan trouble being respon 
swing thr ughout the district, anc the | for the delay of many orders and deliveries. As a matt 
are being already fulfilled in fact, those spinning single worsted yarns in the Bradford a 
In raw m aterial, however, there not | have been requested to hold back shipments till Febru 
‘ers being fairly well contracted into the | March, and April, this being rather a severe blow to 1 
“aa aa “quoted at 9s s and firms. At the same time, there is nothing much to spoil, 
nll er ee Ss Sechedhinn pig-is a ‘amcilteer chamoaes ae ae ae be made up. 
ae ans : et ™ - : res speak for themselves, and need no fut 
undry 73s, No. 4 foundry 72s, forge 70s 6d, all | comment. The decreases that have occurred in shipments 


worsted yarns and worsted tissues are more than compensated 
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being delivered Sheffield. Good sctap in 


anak 


ee eee 












































sg et 























































ener 


+ | 
| 
| 


} 
' 





vy 
our exports of tops, 


Woollen yarn .....-. 
Worsted yarn ..-.eeeceeceee oy 
Yarn, alpaca, and mohair.... ,, 
Yarn, hair, oF WOO]... ..cccce,; 
Woollen tissues .......... yards 
Worsted tissues ....-.ce00 4; 

Wool and mohair plushes ,, 

Flannels and delaines 
Carpets and carpet rugs .. ,, 
lankets ...ce- 
Hosiery, 


B 


Messrs Helmuth, S 


January 11, 1913.) 


the considerable improvements which have taken place in | | 
woollen yarns, and worsted f 





abrics. 


Exports from the Unirep Kinapom. 
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1911 1912 





42, 129, 400 
4,053,700 
63,840,000 
17,372,100 
8,988,100 
95,274,100 
95,369,600 
372,700 
8,433,000 
9,071.400 
962,824 
865.306 
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44, 826 000 000 
6,248,600 
56,783,500 | 
15,492,500 | 
9,369,000 | 


37,988,200 
5,751,400 
59,623,400 
15,992,100 
9,714,200 


"eee eee Fy 


} 
| 
| 
| 


78,494,900 72,187,800 
354,900 366,600 | 
7,642,800 7,554,200 | 
8,543,100 8,837,800 
1,122,409 1,125,548 
956.656 1,037,255 
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ANTWERP SALE OF RIVER 


hwartze and ( 
A sale was held vesterd iv 


PLATE WOOL 
Vriting on 


omp! 


January oth 


Ising 2.S79 bales, of 


1 1,927 bales were sold. There was a good attendance 
fair animation, particularly on the part of English buyers 
prices ruled for merino about on a par to 4d higher, and 

ssbreds 144d higher than in November, or about a par 


th our quotations at the end of December. We now quote 


I 
erage Buenos Ayres merino of 30 per cent. vield at 63d 
nominally, and a good combing of 36 per cent. yield at 
per iD. 
connection with our note in last week’s issue, in which 
ted that the woollen manufacturers of Quebec and Ontari 
irging upon the Dominion Government the necessity fo 
protection f the woollen, flannel, and clothing fa 
f Canada, it interesting to note that during the last 
ears the imports into Canada from the United Kingdom 
ind woollen manufactures have risen from 23; millions 
ing to 4% millions sterling. The census of Canadian 
ifactures taken in 1911 values the output of the Canadian 
industry at 12', millions sterling, representing a 
investment of between 6% and 7 millions sterling. 





OLONIAL WOOL 


(FROM A 


AND WOOL SHIPMENTS 
CORRESPONDENT.) 


ught me 
ndents in 
exception, 


\s usual, the Australian mail to hand this week br: 
iv interesting ietters from my pastoral corresp 
lifferent States. In all the States, with a single 
were awaiting summer in a hopeful and, indeed, in a 
fident mood. Excepting in Western Australia, feed 
ter were abundant all over the Commonwealth. As but 


and 
little 


had fallen in the principal sheep-carrying areas of 
tern Australia the pastoral outlook there was becoming, if 
ible, worse than ever. One large owner writes me that 
tically all his lambs perished, and informs me that 


igh he has not sold one head, out of 12,000 breeding ewes 
wned two years ago, he has only 8,ooo left alive, the 
having perished. Moreover, as the rains do 
come until May, he thought it prudent to sell 
at the low price of Ss per a in o give 
ewes a better chance, as they will be 


ilning 4,000 
generally 
wethers rder to 


breeding wanted to 


| up with when the rains come 

What will happen next Tuesday, when the first ndon 
tions for the present year mmence in Coleman street ? 
the question that all interested in the colenial wool trade, 
grower to manufacturer, are asking each other One 
ng seems pretty certain, viz., that values reached what may 
ed their highest noon at the last series of Lendon sales 

st Saturday it looked as if the arrivals for the coming 
uld be verv moderate: for to that date they had only 
inted to 206,382, of which 111,s00 had been forwarded 
t from ship to consumer, but the inrush of wool was so 


t when the lists were closed 
irrivals had jumped to 282.417, 
rded direct, which with 
a total of 135.000 bales to be 


iring the 
Monday 


next 48 hours, tha 
ivy it was found the 
Vhich 149,500 had been forwa 


bales brought forward gives 


vith by London brokers. The feature of these arrivals is 
unusually large quantity to hand from South Africa, 
inting to no fewer than 8-,s00 bales, of which, wever 


ittle will be 
total have 
here 


catalogued in London, as seven-eighths of 
been forwarded direct to various consuming 
and on the Continent. 


_—— 


1. 
rie { week 


t lonial woo] trade. however. the event of the 
the publication last Wednesday of Messrs Dalgety’s usual 


thi; iblegram, giving the wool shipments from Australia 
Ne Zealand from July 1st up to December 31st, 7.¢., for 
n six months of the present wool-year. The figures, I 
must have proved a surprise to Messrs Dalgety and 

rs Denys, Lascelles and Co.. of Geelong, the former 
having budgeted for a shortage of 350,000 bales and the 

fer one of 400,000 bales in this season’s exports ¢ { wool 
the Commonwealth. I mav cenfess that the figures were 
hat of a surprise to me also, for although the estimates 
these firms will, I feel sure, prove to be greatly ex iggerated, 


THE ECONOMIST. 


97,717,300 100,593,300 | . 





the shipments during December, rorr, 


were on so huge a s 








amounting, as they did, to more than 400.000 bales. 
sidered it just possible that during last month ther 2 
have teen a falling-off in shipments of anywl 
100,0c0 bales, and thus raise the deficiency f S b 
on November 3cth to one of 1s0 to 200 ¢ b 
nothing of the kind has happened the s ‘ D> 
ceml ist amounted t bout 4 b 
below these of th esponding month of 1911 Ic » bak 
so that the tage, which od at -8 > b N 
ber 30th, has only been incre i to » bales 
Messrs Dalgety Pv the ex ts nn t t 
31st ult. at 1,227,000 bales, a decr f 92 t S 
ments from New Zealand at 121 »b s, showing an 1 
of 2,000 bales, the net decrease from Australasia being o1 
bales. The trade is indebted to an enterprising French 
| Messrs Wenz, of Rheims, for statist showing how this fal 
ing-off in shipments from Australia has been brought about 
from four States of the Commonwealth the shipments have 
| fallen below those of the corresponding period of the 1 1s 
wool-year, viz., from South Australia s,ooo bales, Victori 
} 26,000, New South Wales 63,000, and Queensland 12 ) les 
| whilst idly énough the only increase is one of 3,000 bales f 
| Western Aust! uta, where a ght has een ind 1 S 
| more severe than in r St It will 1 seen that 
Messrs Ws nZ, like Me 5 s vet make tn net decrease from 
Australia 93,000 bal awe tly the shipments from Ta 
|} mania have ‘wet ong mmenced yet, no mention is made of 
them. Only one or two remarks a necessa ibout these figures 
Before the end of the wool-year the small decre shown in 
|the South Australian figures will be turned int in increase, 
{and almost as certainly that of Queensland als Of course, 
| large quantity of the Victorian shipments are drawn from New 
South Wales, and especially from the fanx Riverina district 
lof that State, where the effects of the drought were felt most 
,| severely. If my information can be relied upon the Victorian 
clip proper will not fall much, if at all, below that of 
| previous season 
| NEW ZEALAND WOOL SALES 
| The New Zealand Loan and Mercantile Agency have received 
1a telegram from their Napier branch as follows: There was 
ia full attendance at the second sale of the season, held at 
| Napier, on 3rd instant, when 26,500 bales were submitted to the 
hammer, of which 25,000 bales were ld. Competition on 
| home and Continental accounts was keen, but the demand for 
| America was, restricted, and, as compared with Timaru sales 
/on December 2oth, values for fine greasy crossbred ruled about 
1s per cent. lower, medium and coarse sorts being about the 
| same. The average prices realised for greasy crossbred were 
as follow :—Fine, 11d; medium, 1o}d; coarse (40's), 10d; 
| (36's) o4d per 1b.” 
New Zealand Loan and Mercantile Agency have received a 
'telegram from their Wellington branch as follows :—At the 
| sec nd sale of the season at Wellington, held on Sth inst., of 
26.000 bales cat ilogued, 21.000 bales were disposed of at price 
ruling on a par with Napier sales on 3rd iden Ame i did 
|} not operate 
ae 
et ws , 
The following is a list of the London Colonial Wool Sales 


which commence on Tuesday next, being the first t] 


IS year: 


Date Sale Pmpt Date. Sale Pmpt 
Jan. Selling Brokers. No, Jan. Jan. Selling Brokers. No. Feb 
14 ..Buxton, RonaldandCo...1 .. .. 22.. Buxton, Ronald and Co.3 .. 5 
..Jacomb, Son and Co. ....1 .. 28 H. Schwartze and Co..... oan 
Thomas and Cook ...... 1 .....23.. Jacomb, Son and Co. ....3 6 
15.. Du Croz, Doxat and Co.l .. 29 Windelerand Co......... 2 - 
Charles Balme and Co...1 .. 24.. John Hoare and Co. a 7 
16.. H. Irwell and Co......... ase ae Thomas and Cook io a ae j 
H. Schwartze and Co.....1 .. Willans and Overbury ..2 .. .. 
17.. H. P. Hughesand Sons..1 .. 31 25.. H.Schwartze and Co.....3 8 
Buxton. Ronald and Co.. .2 Buxton, Ronald and Co..4 
18 ..Windeler and Co........1 .~. -. Du Croz, Doxat and Co..3 .. -- 
Feb. 27.. H.P. Hughes and Sons ..2 . 10 
Jacomb, Son and Co, ....2 1 H. Irwell and Co... 2 
20 ..Willans and Overbury ..1 3 Charles Balme and Co. ..3 
Thomas and Cook al 28.. Nu Croz, Dexat and Co...4 
John Hoare and Co. ....1 fs Thomas and Cook aoe 
21 ..Charles Balme and Co. ..2 4 Jacomb, Son and Co. ....4 ll 
Du Croz, Doxat and Co.2 Buxton, Ronald and Co...5 .. 





THE COTTON TRADE. 


LIVERPOOL, January to 


The « irket has been active, but quotations of most 
des ription w a decline. Shnlemnged spc 300 bales, 
of which <6.3s0 bales are American, 2,600 bales Egyptian, 


bales Peruvian, &c., 200 West Indian, 1, bales 


ton m 


1 
s sho mM sales, 07, 


&,920 


Afri- 


370 


bales 


bales sundries. 





can, 260 bales East Indian, 100 ( rf these, s,8o0o 
| bales are for export and speculation and 61,200 bales for the 
trade. Imports, 121502 bales, including ,391 bales Amer 
}can, 19,733 bales Egyptian, 11,125 bales Br izilian, &c., 105 
| bales African, 114 bales East Indian, 34 bales sundries. T he 
| actual quantity forw irded to the trade 1S 107, 930 bales, of 
| which 315 bales are American. The actual quantity ex- 
| ported is 19,994 bales, of which 1,055 bales pte in. The 


bales American. 
dem eile it firm rates. 


d business has been 


stock is 1,429,900 bales, of which 1, 
In Sea Island, West Indian centinues in 
Other sorts are quiet. In American a go 
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tions unchanged Fully good fair brown quoted 10.05. . In | RI Lcicndicchtigeteenasiatnsainieietetiets nsec | 
eruv ough sorts have | n in increased demand at firm | + Jai. Price,| Price, Price, Price, Price, 1) 
oa hes a. qu otat tions of sino th are reduced 17 points. In 9, + Jan. = t Dec. + Dec. t Dec’ || 
1} rates, but the quotations mooth ar luced 17 points. I1 1913.; 2 | 2 19. 12, 
|| Mitafifi there has been a moderate turnover at previous rates. —  —__. | 
| In African a good business has been done, but the quotations sedis Gia €4ie &2is asa} 
of East are reduced 15 po and those of West 17 points. In | Raw Cotton—MiddlingAmerican,perlb 704 7:11; 713 713 707 697 | 
i a Se as has been done at steady rates _ Good taiz brows Egypts.pee © 9°80 9°75) 975 980 9389 9g 29 | 
te nen + as See Ae ee oe need | Yarns—32's twist ......... seeeeesperlb © 102 0 10% © 102, G 108 0 103 9 103 | 
and the quotations of Ber gal and Tinnivelly are advanced | 0 Sa@ele ... canes STENT per Ib 0 102 0 103! 0 102 0 103 0 10: 0 104 || 
isd. per lb. Futures are 9 to 16 points lower, closing barely — 60’stwist(Egyptian) ....perlb 0 17} 0 17} 0 174, 0 173 0 17: 0 173 |) 
i steady. January, 6.78! January-February, 6.75; February- ; 32- or eae ,116 yds, 19 by 16, 32’s and V7 11g .17 13.17 13.17 11417 114.17 ba 1] 
7 5 } 1 iam pril av me I , | IND Banc weceerceerereseserssrsesesees 8 240 dig de Lid | 
|| March, 6.734; March-April, 6.723 April-May, 0.70/23 MAY- | s2.in.shirtings, 76 yaa, 19 by 19, 32's and i Ale lity 
1] June, 6.69; June-July, 6.67; July-August, 6.64; ugust-Sep- | WG. dsdcccessvcapesnsangeaste eoooee BS VG US V14)15 113/15 114 15 114.15 lig |} 
tember. 6 53: Septem! r-October, 6.26% October-November, | 38-in, ditto, 38 yds, 18 by 16, Messsestle tis tie 7 S7i¢c 719 7 | 
ah’ & wifel « November-December, 6 22; December Soaioniee. 6.22: | 39-in. ditto. 374 yds. 16 by 15, 84 Ibs...... 8 5 8 5 85\|8 § & 
i ae ry > ry 719 futures iTre oO 4 > “y Ss \ 
J anua »Febri ry, 6.21. Egyptian fu are g to 12 point | (I1.) Compared with Previous Years. 
wel. = 
| 
| LIVERPOOL OFFICIAL QUOTATIONS: January 3, 1913. | Price, Corresponding Dates in 
+ Jan. ———_—__—___-_. 
j = 
| | 9, whee 
Lot ts ¢ Same Period Same Period | 19]3, 2912. | 1911. 1910. ) 1909. 1908. 
lol s 1912, 1911. | ‘iain . —_ 
Descriptions. a ce ii ait sade 4+sadaesd4 sd a a 
GS sibs 8 § s Ba 5 cs BUS | Raw Cotton—Middling American, per |b 7°04 5°33, 802 7°30 518 6-41 
Sie (Si 6 Sin § 88'8'S os) 8 — GoodfairbrownEgypin,perlb 9°80 0 830 10%,,) 1340 8 094 
OAS SB & RB FOR A OF) & | Varns—32's twist ........ccceeees per lb C 102 0 830 lly, 0 104 0 8 010 
a a es ae GOCE nccccccnensee ..-perlb 0 102 0 1830 il ge 01028 0 8 09% 
American. a dia d4)/a4 ad ,dj)a daidj;a | — 60's twist(Egyptian) ....perlb 0 17 0 153, O 18 | 0 183) O 158 0 18} 
Bea Island........ per lb.’ .. — 1nml st 164 = sta °° 16 igs (2 | 194 | 32-in. Printers, 116 yds, 19 by 15, 32's and an ey a a ; 
Florida ditto.......++++-, ++ . Bee a _ 4 ee | DOW seccccnes decgonsscsnckscdacssris i 1 
' | ’ : 
| Ora G OLM Mia GMMF GOLM GM GOLM@a | SByypirtings 70 yes, 16 by 10, Sean’ gS 117 114 9:13 815 1 
| American ........se0+-- 607 6°55 7°01 7:19 7°39 7°73 4°82 500 548 762 7°88 §22 | 38-in. ditto, 38 yds, 18 by 16,10lbs...... 9 7 9 210 4 9 0.710 4 
, ’ eens 5 8 11:9 4/18 1;610 
Brazilian. Mid MF Fr. G F Ga.'Fne MF'Fr.'Gd. MF Fr. |ga. | 5 in: ditto. 579 yds, 16 by 15, 8 Ibe --..' 8 3 
| Pernambuco, &c......... 695 765 Ble S15 5°83 8°26 879 t Nominal quotations. 
ED, oc c0s0sececnsese 695 7°65 812 5°13 383 8°26 8°79 
SED sie chisisnennsees 695 765 82 513583 .. 826 879 
| Mossoro, &.......++000 6°95 7°65 812 5°13 5°83 oo) eu 
| GOBER .cccccceves soneees 6°95 765 $12 513 5°83 8°26 873 
|| Maranham punto 695 765 &12 5:13 5:23 8:26 879 5. | HIDE, LEATHER, AND ALLIED TRADES. 
ij Egyptian. ? : 
ME ncusorsesovenees o- | ee 935 9°99 10651110 .. | 84 92 > 114 | 
Hl Upper .....cccccecccoess we | «+ /8°85 9°15 9901005 .. | 6g 8% , .. | 92 10% | : LRESP : 
|] West Indian—Sealsiand .. |. | .. 15 164 174 a Wei ce | ce [a8 | (BY OUR OWN CORRESPONDENT.) 
|} Peruvian—Rough . sl an 340 oo 19D) 20 | oe (0 | The temporarv cline i » hide mart seems to 
Ditto Mod. Rough .... v ee 17°20 an B85 5°20 8°50 .. 925 1050 Ihe ten} 3 ry de line in the hide nee eel t ' 
Ditto Smooth ........ .. 717 797 822 837 847 5:39 591 644 §38 888.933 | covering itself in some directions, and the opinion is expressed 
|| , Ditto Sea Isiand...... -.) -. 9 10 Ul ils. 5 -- 13 143 | in certain quarters that once the demand for leather set 
\| REET TM, SB. +0000 as ne TTS 800) 075 5:00 S20 650 815 900 | we shall see a resumption of firm prices. At present the 
i East Indian. GFr Fer Gd. F G FneS'fn rer Gd, Fne rer Gd. Fne little buying on American account, and all offers fron 
1] Surat—Mac.G'ndSurtee ..| .-  .. 6%} Git .. . | se | Sie oe | -. | 748 | side have of late been refused, counter bids being quite a pr 
| gaweinned . oe 6. a) oe Gia Ot) .- ane 5 ois 13 18 1t4 | per lb below British holders’ ideas of value. The de in 
| inonmeame ia S16. 68 64 6a. 1 4b 43 5. 64a 643 Te, | the United States is cabled as slow, with tanners determined 
|| M. Gin’d Bhownuggar 54 '6 6% 6% 68. 4a 43 5 | Gta 6g 7%, | not to buy until a lower range of values is est iblished. Ger 
|} Oomrawuttee, } _ .* St 6s 4 Sis Gra 4+ af of 63 3 1 | many and Austria are still eager buyers of hides, but | 
0. ne fa te Of .. a te Ut .. . ian eae sae ae tnolan In ¢] 
|| M. Gin’ Oomra, No. i SER Gee Gry Ges Gra .. 444 449 See GF 64 | TH | hare the light weakne f England and America. 11 
i} No.2 .. | .. | 6g 6:' 6g 4¢4 4¢h .. ' 6217 =| River Plate the tone has again become very firm, ind 
| M. Ginned Khandeish oo | S48 Ot by; 64 4%: 4th St8 Gf Oth 648 sales of hides have been on a ve ry high basis of values. 
eer Comptah.. 63 | -- ow _ ae = an et. . The leather trade has hardly got into full swing again, owing 
| eiteaaaaat 5a! .. 54 5B 59 oo | 40} 4B | cn 1 GB | ce | to the prevalence of stocktaking. Still, a fair quantit: 
a ~ oes arate bh 5a (Si 53 5k 6 i tom PE hae: OM 4 | leather has gone out from Bermendsey warehouses, L i 
EEE . cccsceseeestsave 2 58° 55 5a S53 5 4% 43 4% 63 i 1iries are freque for samples. it is thoug a brisk trade 
|| Machine Ginned Bengal .. | .. 58 53 54 6 .. 43/48 5% 6 | 6+ | nquiric ure “se sr for sa — ti th ught i b 7 
Madras—Tinnivelly .... 62 65 6% .. | .. Sh '5t{.. |... /6hi Ge | 2S assured in the near future. rices are very firm, and re 
_ Western...... Gis! +- 1 GE | oc | ce | ce jl oo | 46! ce. Fh Oe | contracts entered into show that both seller and buyer | 
i een maocstonntends No2 64 Nol 65, .. |... 4% -- | 68 | in the strength of the future pesition 
cao. Sear, th onus Se dina on - Gt .. Shoe manufacturers have commenced the year with plent 
iy” The quotatic { Kg : i } a f | orders, and both home and foreign business is good. > 
quo ms oO yptian cescripti ons are quote in one hi redths of a Te Ba eae : bie : . kien 
penny, and are for Cotton sold New Terms, L.é., without disouens. oT | veer ws hn t, however, in regard to the hnan lal post - 
1 r . , : ‘ and already two or three oe of creditors have been 
rhe tmports for the week ending Jan. 4th amounted to 316,909 | called in the Midlands. It is rally known that the 
bales, and the quantity ot American cotton reported at sea for smaller men have bv no means S¢ er pone ances on the fir hed 
Great Britain (including cable advices to date) is 290,000 bales, | article commensurite with the enhanced cest of material, and 
against 358,000 bales at the corresponding period last year. stocktaking is, therefore, telling its own tale. 
Imports, Exports, Consumption, &c. ———e 
| January 3, Messrs Max Francke and Co., of Havre, write Our hide 
"a meee eee Inc. or | mark is agai athe nore ac . Irices are still ; ttle 
1913 1912. os seo : y sonal a more _— er é are 7. 
Balee. Bales. Bales |} lrreguiar. ited aras fetched only 9 st for oor » and 4} 
Imports sock anting Ja Ji 3 316,909 .... ae a for middling quality, and salted Manaos osf, but r) 
rom Sept.1........ 2,618,756 .... 2,268,510 1... + £50,726 rssinians chang a aici deckan ok anv 
| Exporte Week entice Jan. 3 16022 cco eee . —. se ne ad Hands at the laut practiaed — re h 
Se Prom Gept.i.. ..... 12448 1... 13925 ....— 145% | ales since the beginning of the year, 7,900 hides, of whic’ 
| Consumption Week — Jan. 3 107,862 .... a vine "~ | 1,396 dry Cearas at »rivate figures; 953 salted Manaos at 51; 
bl a From Sept. 1........ 1,670,130 cove 1,€87,419 cose — =:17,289 | 631 Sa lIted Paras at oak: 2,269 ditto at 93f; 276 salted Iqu 
—— 8«§ | \ene@eetawoebeces 6oseeee LSS5BG90 ccc 858,295 .... + 574,400 at g6f ; 2,345 dry Abyssinians at 127f. 
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done, and the quotations of ordinary is advanced 3 points, but 
that of good ordinary is reduced 11 points, and those of low 
middling and the grades above 17 points. Mi ddling quoted | 
7.02 Brazilian continues in fair demand. Quotations are 14 


has been done. 
and those of 
Other descrip- | 


points lower. In Egyptian a moderate business 
The quotations of brown are 


upper and good and below in Nubari 5 


reduced 10 


points. 























MANCHESTER, January 9 


The irket has presented a firm appearance throughout the 
| P eek. In some directions a little more business has been 
; done. Buyers have rcely been disposed to operate freely, 
i high prices which rule seem to be checking progress. 

In piece goods some fair sales have been arr inged for Ca]- 
} cut d India generally the inquiry may be described 
} as he y. In one way and another more 


activity is showj 


itseif for China, and for several of the smaller markets 


ot the 

Far-East, such as Java. The Near Eastern and South aac 

| can markets have not given much support. The order lists of 

m2nui ctureTs vary a good deal, but most makers are deeply 

| sold I home trade fabrics a little more inquiry has come 

j throug) American yarns have been steady, but generally 
I <thschissssstnihinitnce einen 


arriving at the bazaar have recently 
been of c: onsiderable dimensions, but notwithstanding loose jute 
has advanced, and cables received this week state the rise 
continues to make progress. First marks are now held at 
£26 10s, and Daisee at £23 15s January /s/ for good si! gle 
”_FETECEOEO ne 


quiet. 

position. 
spinnings 
demand has been reported. 
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Spinners all round are fairly well maintaining thejr 
Export bundles have been generally inactive. B 
have been well held, and a fairly en 
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(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 19)? 









































JUTE AND FLAX TRADES. 


Messrs D. Pirie and Co., in their Dundee trade rep : 
January 7th, write :—The tone in the jute branches of our trade 
is steady, but there is little activity. In the linen trade raw 
material continues very firm, and for cloth and yarns there is 
a very fair inquiry. ; 

JUTE.—Owing to special 
certain points supplies 


efforts to relieve 


congesti at 
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marks, whilst groups can be bought at ros less. Only a trifling 
| business has been possible in our market lately, spinners show- 
; | ing little inclination to add to stocks. On spot sales include 
Fs | firsts at’ £26 5s and Daisee at £23 10s. To-day, jute dull, 








i demand slow. 

| FLax.—Holidays have interrupted business to some extent, 

| | ctill a number of transactions have been brought to a con- 
ntl | clusion, Slanetz descriptions predominating. For Slanetz 
ice, | r | flaxes, prices are extremely firm and tend higher, but Water- 
ec. | | retted qualities show no material change. There is a real 
ale ‘ | dearth in tows, especially of good medium qualities, and the 
aq | few lots of well-known dealers’ tows which have been offered 
597 | | have fetched record prices. To-day, flax very firm, tows 
104 || dearer. ; 
10$ | YARNS.—Little business has of late been possible in jute 
174 | 3 rarns, but with spinners well foresold prices are maintained. 





y 
Flax and tow yarns remain very firm and in fair inquiry. 
1 . 











i || To-day, jute yarns steady. Linen yarns very firm. 
1g || : | CLotrH —There is a very healthy inquiry for jute goods. 
t |] a | Manufacturers have recently been able to enter a moderate 
a aes of fresh business, and a number of negotiations are 
” proceeding. Linens are inclined to move dearer and are find- 
; % | ing a steady outlet. Canvas continues very firm. To-dav, jute 
E 4 | goods in moderate demand at unchanged rates. ; 
ane e 2 
908. 5 ; | Se 
a, Poe || 
; a % e | 
ne | COFFEE. 
a ‘ || (FROM OUR CORRESPONDENT.) 
i é 4 | HAMBURG, January 8. 
c 5 || writing a week ago, the market has had to digest 
1 = \ statistical facts of a somewhat unexpectedly disagree- 
1 % ible nature. The monthly returns for this port made the de 
8 4 @ || {iveries to consumers during December only 134,000 bags, of 
i 4 = jj which 79,000 Brazilian, which compares with 287,000 (227.000) 
it N vember, and 345,000 (253,000) in October. The total stock 


jrazilian here now. stands at 1,672,000 bags, against 
| 1,644,000 at the end of i911. The world’s visible supply of 
| coffee at the end of December showed an increase on the 
pI us month of 600,000 bags. Last year it increased only 
© bags. and two years ago there was a decrease of 547,000 
A cable from a well-known shipping house at Santos 
| estimated the stocks remaining in the interior of Sao Paulo at 
2', million bags, which would mean a total crop of over 9% 
I bags for that State. 


4 


RRR See ae 





I 
% 
In the same cable it was stated 


SPC TE I IONS LS 
Pee Were Rs Ragas 2 





me || that the next Sao Paulo crop would be at least 13 million 

zi s. The Brazilian markets were until to-day willing sellers, 

i ] epted low bids readily, so that again considerable cost 

A reight business was done with a good hedging margin 

1 in = || | spot trade continued sluggish. On the futures market 
ed @ || there was liquidation by holders of contracts tired of waiting 
( m || for the great rise, and there was a daily supply of offerings 
fo || nst purchases made at Santos. But under the circum 

t] 4 1] tances the tone was remarkably steady. Good supporting 
t from the old clique were always available, and some 

k | was imparted by a cable from the leading German 

x ome || S ers at Santos stating that he estimated the stocks remain- 

é | ‘ the interior at only a million bags. Another steadying 
as = | was found in the greater resistance exhibited by 
le = | markets, where, it is now asserted, the financial 
| ments have been removed. During the last day or 

B || ts have been lighter, and with heavy clearances the 

=|; >on tock has decreased considerably. To-day for the first 

3 | tot nthe a rather better country demand for coffee was 

: iis ed on the market here. This induced some covering of 
| 1 made the close firm at 1% to 14 above the worst, 

een : = | to 34 lower on the week. Some operators think that 
the ; am | decision by the Valorisation Committee as to the 
ed i AS | of its holdings to be sold this year, prices will go 
nd cee | Chis meeting is to be held on January 16th, so that 


r 


not have much longer to remain in the dark 
pfennig per % kilo 


AY, 0534 (69%); July, 6834 


Closing 
:—March, 68 (last week, 68% 
(69%); September, 6834 (69%): 


SD 


SUGAR. 
(FROM OUR CORRESPONDENT.) 


HAMBURG, January 8 


pening of business last Thursday the president of 
igar Exchange congratulated members on the silver 
of the institution, which, during the 2< years of its 
: e had made Hamburg the most important sugar market 
ne world, antl the speaker felt sure that as long as members 
ined true to the principles which had ensured its growth, 
“ugar Exchange would have no difficulty in maintaining 
prominent position. Business in sugar has been fairly 
ive this week. Mills have offered their supplies of raws 
me! freely than hitherto, and have accepted prices which 
fT rst runnings represents a fall of 15 to 20 pf, compared 
1 the prices made before Christmas, while second runnings 
ive been sold at 25 to 35 pf decline. The former was taken 
mainly by carrying houses, the latter both by refiners and 
ie Refined sugars have been slow, the country trade 
co ‘ving little at present, while the English market offers prices 


appreciably below the ideas of refiners. The chief influence on 


tes 















lippers 
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the futures market have been the January tenders, the fall of 
prices in America, and the apparent pressure shown by Cuban 
shippers to sell even at receding prices. The tenders on 
= contracts here have been fairly liberal, amounting t 
\ 
i 
| 


by spot merchants. America is rehearsing her usual game « 

lowering prices at the beginning of the Cuban marketing, but 
Havana seems this year an even more urgent seller than usual 
and appears willing to accept reduced prices. 
reached 
since 
Such 


about 30,000 bags so far; they are being gradually absorbed 
¢C ? 





Such offers have 
London, which began buying at 2c f.o.b., and has 
secured fair parcels down to 1.95 and even cheaper 
purchases appear to have been hedged by sales of 
futures here. The sugars sold by German mills during the 
week have been in part ascribed to the dearness of money and 
pressure for the carrying banks. Local merchants who 
quired them have also sold futures against them. 
last day or two German refiners have been liberal buyers, but 
| mill interests have met the demand readily, so that prices 
have not been able to rally materially. 
show losses on the week of 20 to 25 pf for old and 12% pf for 
new crop, as follows:—January, 9.27%; (9.4732); March, 
9.47% (9.72%); May, 9.75 (9.9732); August, 9.95 (10.20); Octo- 
ber-December, 9.8714 (10.00). The next 
beginning to be talked about. It 

ing lower prices than last year f 
it is held, may lead to a considerable reduction 
Local statistics for the week ended 

receipts of 17,610 tons, exports of 2 
104,070 tons, which compares with 27, 
shows a decrease on the week of 4,430 tons. The week’s ship 
ments to England were 15,050 tons, of which 1,750 tons were 


raws. 


Closing values to-* 





The London Produce Clearing House inform us that con 
tracts for 476,000 bags 88 deg. 


sugar were registered during the week. 


sugar 





PORBIGN AND COLONIAL PRODUCE MARKETS. 
For Reports of To-Day’s Business and Public Sales see ** Postscript.” 
Mincing lane, January 
SUGAR.—This market during the week under review failed to 
produce any new noteworthy feature. Dem f u 
tinued quiet, and it would appear that stocl 





ample for likely requirements in the near future, though it must be 
borne in mind that at no distant date summer needs will ive to 
receive attention, and a very reasonable level prices sh 
iuduce the carrying of sufficient stock. Prices rther sagge 1, t 
lonly to a slight extent, as Continental refiners naturally put 
up some resistance to any material decline, which n a measure 


helps to counteract any slackness ot trace noticed at 
Satisfactory progress is being made w 


1 


+ are 11 
DiS are Silapi 


weekly receiy 





Grocery cane crystallised 
Total visible supply amount 


2,200,000 tons 





| at about steady quotations 


3,330,000 tons, compared with 2,670,000 tons at the same time ] 
| year. , 
|” British REFINED in moderate request at 14d to 3d 
| Tate’s No. 1 cubes, sold, 18s 6d; No. 2, ditto, 18s. O! 
hit t od 


: ; tc on ast in 228 
i to good vellow quoted 12s to 128 6d whites, 12S at 13 


| T T LA a wranniat rhe 4 1 
Nibs, 18s 6d No. 1 crushed, I5S 73 1: fine gral uate , TOS 490 
| standard ditto, 16s. Lyle’s No. 1 granulated, 15s 74d ; No. 2 dit 
; ¢ - rid: j ‘ 
15s 14d ; white crystals ranged from 15s 14d to 16s 14d; a 


| ditto quoted 14S . 
ForEIGN ReFinep.—Cubes moved off quietly at rather easie 
| rates. W.S.R., prompt, quoted 14s mas Sane 2, Mar h 14s 
| Meyer's, A.S.P., P.G.R., R.A.V., all March, 13s 104 1 Cu R 
| April-August, 14s 33d; E.A.R., February-March, 13s 104d ; March 
August, 14s o?d; Groningen, January-March, 13s 103d; y's 
February, 15s 6d; March-April, 15s 74d, f.o.b. terms Lebaudy 
fine granulated, January-March, 14s 3d: and small caster ditt 
148 44d, f.o.b., Paris. Russian crystals, Il 
Danzig. German granulated steady, with moderate Cealings 
Z.H., ready, sold, 11s 33d to 118 3d; R.A.V., Its 43d to 11s 394 
star, 11s 6d; first marks, January, at IIs ad : February, IIs 3% 


April-August at 11s 6d to 11s 63d, f.o.b., Hamburg 

BEETROOT market fairly steady on balance, but busine pre 
| ceeded somewbat quietly asa rule. January, sold, 9s 23 1 to 9s 2d 
| February, 9s 34d, 9s 3d, and 9s 3$d; March, 98 5d, 95 44¢, 95 59¢ 
1 1.9 and gs 7d; August 


gs 44d, and gs 44d ; May, 9s 73d, 9s 74d 
gs 104d, 9S rod, 9s rofd, and « 
gs 104d, gs rogd, and gs 10d, f.o.b., Hambt 





' man uled quiet 
| CANE-GROWN.—WNo auctions held. te market ruled quiet 
7 aot ‘ } ro A ton 
Production in Austria during last month totals 297,400 (oI 
ig ge aad 2 200° COR 
|} against 75,500 in IgII; export 9,500, against 23,4 : 


sumption 43,200, against 39,400 stock 52,600 tons, against 654,000, 
| Imports and deliveries of raw sugar into London since January Ist 
| to the 4th inst., with stock at latter date :— 
| 1910. 1911. 1913. 
Tons. 
22,070 
| 18,210 
| 


1912. 
Tons. 
7,970 


Tons. Tons. 
2030 .. 2,520 .. 
2900 .. 3,010 .. 6550 .. 
Bhock.ccccccceccese S180 «e- 17400... 600 .. 20,440 

| Stock U.K. ......-. 73,550 .. 48,860 .. a oe 2 
Cane, jaggery,percwt 10/9 .. 8/ a ay . 

| poe lapis imate mete” Sziees 
Beet, 88 %,f.o.b. .. 13/0% .«. 9) ge:+ ae -~:00r-- Oe 


Imported .......06. 
DeHVOESE cccccccccs 


comes il 
FE 
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1 gunpowder at 64d to 1s 2d; Oolong, 10d; Keemun, 


}} common to good medium, 6d to 104d; 
i} 64d per lb . 
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GLUCOSE evidenced a moderate inquiry. 
American liquid, spot, sold, 10s. 74d. . ; 

COFFEE. — Moderate supplies were offered at resumption of 
public sales, and met a generally quiet demand at about steady 
rates. Mocha: fine short berry, 103s 6d. Jamaica: good ordi- 
nary pale, 73s. East African : fair bold, 80s; peas, 83s. 
land : fair to good bold, 79s 6d to 82s; peas, 51s to 52s. 
Rica: common to good bold, 79s to 59s ; mid, 76s to 835 6d; peas, 
75s to 94s 6d. New Granada: mid, 78s 6d. Colombian : fair to 
good bold, 79s 6d to 85s; mid, 77s to SIs 6d; peas, 80s to 84s. 
Unwashed Dumont, extra bold, 74s 6d to 76s; small, 70s to 71S 6d. 
Futures somewhat irregular with moderate dealings, Santos, 
March delivery, sold, 61s, 60s 94, and 61s gd ; May, 61s 9d, 
61s 14d, 61s rodd, and 61s 74d; July, 61s 73d; September, 61s 6d, 
61s 104d, 61s 44d, 62s 3d, and 62s; December, 61s 3d to 61s ro$d, 
and 61s 9d per cwt. 

Imports and deliveries ee London since January 1st to 

ins rith stock at latter date :— 
the 4th inst., with stoc eee hag sine vain 
Tons. Tons. Tons. Tons. 

Imported ......-+-- 390 .. 360 370 560 
Delivered (home use) 290 .. 250 .. 212 190 
Export ..seseeeeees 210 .. 270 .. 240 237 
Btock....sssseeeeee 22,500 .. 22,130 .. 10,650 8,370 


Santos COFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 


Jan, 4, 


m.| p.m, &.m.| p.m | @.m. |p. Mm. 


i'edisdisdi\s a 

.- 60 9 60 6 |50 7460104601 
60103 60 74/5010. |6L 44/61 
61 1561 1/61 3 |61 6 61 
61 3 61 3 \61 44151 9 |51 

September... 61 44.61 4. |61 6 (6110461 9 61 4| 


December ..'61 3 (61 0 |61 3 (51 6 (61 6 ‘61 3 |61 6 [61 6 


| 
January | 


. 


' 


a 
7 
0 
4 
7 
9 


8 
61 
61 
51 
62 
62 
61 


Contracts for 43,500 bags Santos coffee registered during the week. 

COCOA.—At public sale good supplies were brought forward. 
West India kinds, excepting Trinidad, met a good demand at Is to 
2s advance. Other descriptions generally steady, 4,394 bags 
Ceylon, partly sold: good to fine, 78s to 80s 6d ; ordinary to fair, 
72s 6d to 76s; native, 458 to 7os. 391 bags Trinidad, few found 
buyers : fine at 78s. 1,747 bags Grenada disposed of : fine at 68s 
to 68s 6d; fair to good, 64s 6d to 67s 6d; common to ordinary 
60s to 62s. 108 bags Jamaica, mostly sold : good to fine, 66s 6d to 
69s 6d; common, 58s to 598. 242 bags Dominica: fine, 66s to 
66s 6d ; fair to good, 62s 6d to 65s 6d ; common, 58s. 573 bags 
West Coast African, 59s to 63s. 180 bags Costa Rica, partly sold : 
extra bold, 88s 6d; fine, 67s; good, 65s; fair, 62s. 280 bags 
Samoa: fine, 72s, 10 bags Panama, fine extra bold, realised 
106s 6d. 50 bags St Lucia, 965 bags Guayaquil, 100 bags Bahia, 
and 611 bags Cameroon retired 

COCOA BUTTER.—In auction in 
averaged 75f 42c 

TEA,—Indian sales were resumed this week, and comprised 
47,816 packages, which passed off with fair competition, though 
prices on balance showed no material change compared with those 
ruling at the closing sale of last year. A few invoices from the 
Dooars district with fairly good autumnal flavour attracted 
attention, and realised satisfactory prices. Thin liquoring kinds, 
however, were slow of sale, with rates in buvers’ favour. Pekoe, 
common to good, changed hands at 53d to 1s od; broken pekoe, 
53d to 1s 2d; very fine, 1s 73d; orange pekoe, common to good 


medium, 6d to 113d; broken oranze pekoe, common to fine, 64d to 
1s 6d; and pekoe souchong, 5d to gid per Ib. Ceylon offerings 


were on a fairly large scale, and comprising 41,166 packages 
Finest descriptions experienced a brisk demand at full prices, 
but otherwise considerable irregularity existed, especially amongst 
lower medium leaf tea, which often showed id to 41 per Ib decline 
on prices ruling before the holidays. S 
in quiet request, witl 
realised 6d to ro4d 

} 


Amsterdam Van Houten’s 


Commonest sorts were also 
1 an easier tendency. Pekoe, common to good, 
: ; broken pekoe, 6}d to 11d. Orange pekoe, 
common to fine, 64d to 1s 2d; broken orange pekoe, good common 
to fine, 73d to 1s 24d; and pekoe souchong, 54d to 83d per lb. 
+,042 packages China partly found buyers (some without reserve), 
su 7d to 84d : 
Ningchow, 44d to 7d; Sow Mee, 3id to 6d; Foong Mee, 54d: 
young Hyson, 33d to 63d per lb. Java sales totalled 6,700 pack- 


ages, and met with a good demand at steady rates. 


Pekoe, com 
mon to medium, 


sold, 53d to 83d; broken pekoe, 54d to ofd. 
Orange pekoe, common to good, 74d to 11}d - broken orange pekoe, 


and pekoe souchong, 53d to 


RICE.—Market very slow, demand on European account showing 


|| no signs of improvement 


' 
' 
} 
i 
ti 
| 
} 


TAPIOCA continues very quiet, and for arrival Singapore flake, 
| January-February shipment, quoted 1 31-32d, c.f. and i. Pearl ruled 
| Steady, but transactions were ona limited scale. Singapore medium 
January-February shipment, quoted 17s 6d 


. A» 
to + Singapore, 15s 9d ; and Penang seed, ditto, at 14s gd, c.f 
| and i, 


At public sale 151 bags flake, 34 bags Rio, and 


>? 


| 231 bags 
|} seed pearl all bought in . , 


| SAGO quiet, and 44 bags small retired from 


ruary chir . 
|| #e€>ruary shipment, quoted 9s 104d, c.f. and i., Liverpool. 


public sale. 


SAGO FLOUR in slow demand. Sarawak to arrive 


January- 
i 


RUM.—Only a comparatively small trade was effected on former | 


English and en | 
; | April shipment, sellers, 54d; 


Costa | Muntok ditto, sellers, 8?d; and Penang, January-Februa: i 
| 8d, cf. and i. In auction, 58 bags Singapore offered and bo 


| 


Penang ditto, equal | closing £17 


‘January 11, 1913. 


Singapore, Fe! 
Lampong, January-March 
At public sale, 79 bags Singapore retired, 


ARROWROOT.—At auction 11 barrels St Vincent and 
barrels Bermuda retired. 
BLACK PEPPER quiet, but steadily held. ei 


] tied 
c.f. and i. 


’ 


bags | 
ava sold, 43d to 44d. . 
44 4 


WHITE PEPPER in slow request, but prices generally 


+. 


: “ ; 7 : Aiie inge d., 
Nyassa- | White Singapore, February-April shipment, so.d, 8 15-32d to g2.4.- || 


4; 
sold, 
nt in, 
ibar, 

{ todd 


CLOVES firm, but business proceeded quietly. 7 
January-March delivery sold, 10 7-32d ; and March-May, : 
October-December shipment done, ro4d to 1ogd; and 
March quoted ro$d,c.f. andi. In auction 7 cases Penang 
bales Zanzibar stems bought in. 

CHILLIES.— 40 bags Japan retired. 

PIMENTO,—117 bags bought in. 

CINNAMON.—100 bags Ceylon chips bought in. 


NUTMEGS.—-167 packages West India catalogued and sold 
at 64d; 69's to 79's, 6d to 7d; 81's to 8g’s, 5fd to 6d 
115'S, 54d to 6d; 106’s to 116’s, 53d to 6d; 120's to 13 53d 
62 packages Eastern ditto few sold, in shell, 24d. 


nd 


and 20 


66's, 


2s 3d; broken, 1s 8d to 1s 11d. 


GINGER.—145 bags Cochin offered, and ro bags found buyers at | 


28s for wormy. 80 bags Japan, without reserve, sold, limed at 23s 
CAPSICUMS.—419 bags Nyassaland partly sold : bold ruby, 20s 6d 
long red, 18s; middling ditto, 15s. 

CASSIA LIGNEA.—134 boxes, without reserve, mostly sold 

JUTE moved off quietly, but values ruled fully steady 
first marks, dock, London and Hamburg, sold, {26 
December at £26; January-February done £26 to £26 2s | 
February-March at £265, c.f. andi. 

HEMP.—Manila descriptions met a quiet demand, but values 
were kept at a steady level. F.C., January-March, quoted, 
£35 10s, 50 per cent. over; S.S., January-March, sold, £34 10s 
G.S., January-March, at £31 tos; March-May, 32 10s 
June, £32 10s to £32 158; F.S., March May, £31 10s: GB 
March-May, £30 5s to £30 ros. Daet current, dock, £28 tos 


at 378 
Native 


1: and 


P.C.M., February-April, at £69 ; and P.C.C., ditto, at £63. New | 
H.P.F., November-]anuary, |} 


Zealand parcels passed off slowly. 
sold, £32 5s, c.f. and i. 
SHELLAC.— Market firmer respecting spot parcels. Fair T.N 
orange quoted 7I!s. 
G.A.L., free, 62s to 64s; T.N. orange, January-February 
ment, quoted 72s; and A.C. garnet, ditto, 70s, c.f. andi. Futures 
steadier, but business limited. March delivery sold, 72s 6d to 
738 6d; and May, 73s 6d to 74s 6d; August, 76s 6d 


GaMBIER firmly held. January-February shipment, 20s 3, 
c.f. and i. 


COPRA.—A steady tone prevailed in the market. To Northern | 


ports : Ceylon, January-March, {28 10s; Malabar, £29. F.MS 
Straits, {27 18s 9d. To Marseilles: Manila, £25 13s 9d 
Cebu, {26 15s; Java net terms, January-March, £27 5s 

Sea Islands, toLondon, £2615s; and ditto, to Continent, / 26 15s 
Macassar, to Northern ports, {27 


March, £26 2s 6d, c.f. and i. 
INDIA-RUBBER in quiet request, and prices easier. | 
Para, spot, quoted, 4s6d; January-February, 4s 53d; 
March, 4s 53d; March-April, 4s 6d. 
48 34d ; ball, 3s 54d; scrappy, 3s 44d. 
4s 6d; January-March, 4s 6a; January-June, sold, 4s 
48 6d; January-December quoted 4s 5d; July-December, 


smoked sheet, f.a.q., spot, 4s 7d; January-June, 4s 7d; 
December, 4s 6d per Ib. 


METALS.—Tin: The market during the week exhibit 
quiet tone, and prices moved in favour of buyers. 
day commenced at {229 15s, and three months at £229 5 
ing to £229 5s and £228 12s 6d respectively at final 
settling down on Tuesday at £229 cash, and £228 10s three} 


45 4d 


, declin 


lary- | 





4S to}} 


6 cases mild || 
retired. 26 packages West India mace partly found buyers, at 2s to |! 


ditto, |} 


April- 





A.C. garnet, free, sold, 67s; cakey, 66s; |) 
ship- |] 


South 
27. Mixed (no Padang), January- || 

hard | 
February: | 
. - 7 . i 
Soft fine, January-February, | 

Plantation first latex, spot, |} 
64d to} 

s 

January: || 


la very |} 
Cash on Mon- |} 


meeting, || 





months, after {228 had been registered for the latter. 0} 


Wednesday very few 


transactions took place, _ final 
being {229 


5s cash, and {228 5s three months. business) 
again proceeded quietly at Thursday’s market, and values ease¢ | 
slightly. Cash settled down at £228 ros, and three months at 
{228. English quoted £232 to £233. Copper assumed a quieter | 
feeling, buyers being somewhat reserved in view of the settled | 
condition of the peace negotiations respecting the }salkans 
Standard, cash, sold on 
months, £77 2s 6d 


vailed, cash 


sores 
ngures | 
s ' 


to £77. On Tuesday irregularity pt 
selling at 7510s, and_ three 
£76 5d, while improving at later meeting to £76 7s 6d 
decline again occurred on Wednesday, closing figures being £7° | 
cash, and £76 12s 6d three months. 


day, being due to American statistics showing a decrease of 8,5° | 


months | 
nd £77 | 
respectively, on a better demand reserve of holders, though 4) 


A decline occurred on Thurs } 


Ae AOR AR LET TLIO IIIT SL GI 


gr meee MES 


diesy soe 


_ OLED R IO ee 


» ; hree |i & 
Monday at £76 tos, and tres 


in stocks for December, while values were unsettled. Cas! dont) § 


. a e ° ° } nd | 
down to £74 15s, improving to £75 10s and then £75 25 4, wed | 
three months £75 5s, £75 17s 6d, and £75 12s 6d; closing £75 25 © 


and £75 ¥3s 9d respectively. Electros, £81 158 to £82. Lead com |)§ 


menced easier, but became dearer. 


English, £18 10s to 
foreign, January, 


£17 13s gd to £17 178 6d; April, £17 
7178 6d to £17 18s gd, as to position. Spelter 


Ordinary brands, prompt, sold, £26 5s. Iron irregular, and 
balance easier. ; 


TALLOW.—Market remained 
unchanged, 


Hl 
steady. Near parcels, afloat, | 
shipment being well maintained. At public sale, i” i 
tons of better coloured, and 182 tons of inferior were offeree | 
160 tons of the former and 8o tons of latter sold, prices being 
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ialf nged. Australian mutton, fine, 41s, lair to good, 37s landing, American, 7,050, agains French ! ’ 
on 6d: dark to dull, 33s, 34s; hard, 378 Be { s\ eet, 385 5,050 barrels American, against 1 1 188 ; 
ag || 3d; fair to good, 338 9d, ile oP Act dull, 32s 3d to | 39,301 barrels American, against barrels ; I 
l : , \| 2 oa Market le *tter oi hanged, a n tal] \\ 335 6d : melte j barrels, against 1.902 barrels. 3 ro | 
ARS |i ssf > ner cwt ol Sd per $ <S 
am || a || =. oP oe ee Rough fat, Sd per 5 : PETROLEUM quiet. American vat ! 1J — 
aoe i ™ || QILS.—Linseed lov er, Spot, | ipes, lanced, £23 10s; barrels, lande ed, 8d per gallon, on the spot , F = 5 
ged, a {24 May- August, {22 7S Od : September December / ‘22 7s OIL CAKES Li ; . ; as 3 , , 
64; |) FE || Hull, naked, spot, £24. Rape quiet. Ordinary brown, naked spot, minal. Cot ne Sa Lo to £5 n 
sold, || Mm |) (2901 English refined, on spi £32. Cotton firm Crude | ” roan ] coed Landon, £5 r38 9d to £5158. | ' all | 
atin, } i +. £25 108; Hull, £23 17s 6d ; refined sweet, £29 ; ordinary pale, 17s &« — £7178 6d. Soya, nm minal. Sova beans all. 
‘Uer, l m || {26 1 Hull, {25 7s 6d. Cocoanut: C eylon, san £41 one 2m - od. 
‘odd | @ || December-January, {40 128 6d Cochin, spot, £46: December- ROSIN dull. Common, strained, spot, 14s 9d, « 
ih ; | f 3 ros. Palm: Lagos, on spot, £34. Soya, LINSEED. —Market quiet, and prices easier. Li : tte 
id 20 || 2 || { 45830 458 9d; January, 45s; April-June, 44s 3d: tz 
= || TURPENTINE irregular. American spirit, on spot, 32s 3d; May December-January, 42s ; January-February, 41s 9d. Hull, L 
4 , t, 338 6d; September-December, 355 per cwt ember-January, 428; January-February, 41s 9d. To the : 
7 week ending January 4t th American, 1,327 barrels, ag it, Calcutta, April June, 44S OC Bombay, Decembe r | r 
} ; | hacrel s last year; French, 6o barrels, against 47 barrels (Continued on page 102.) 
2 CCC)ot*t*)t*)'*™~"™™™m™ oe 
| pa il ——— 
+S to }} * i] t 
sia | fae | Commercial imes.— Weekly Price Current. 
| = 3 | The prices in the following list are revised with the assistance of an eminent firm in each department. 
t 2sto || Bam ——————————————— - acierandengsnaaneneneenane 
| bt LONDON, Fripay. | DYE STUFFS, &.— 23 ds a METALS—B. Copper £2 8 2 ROSIN . 
; ~ SIN— i wW— a 
© || ARROWROOT-perlb s ad ss a} — China..per cwt 58 0 60 0 Kng., Tough, perton 81 0 8110 American, common 15 Q TALLOW-per ewt— : 41 6 
ers at |] St. Vincent,com.tofn, 0 3 0 44 Se iastdetuamons nom Best ‘selectec $1 0 S110 EE bidteudananden 6 Do beef ; 32 5 
ut 235 Bermuda ....++++++++ 1 8 9 0 | “Turmeri, Bengal. -2 : = . Ghects iarong) .... so 9 9 SAGO— a x 32 6 
OED 0k snneennneichen » finger ...... f ndar cash 74/50 cng an x Maan ccccsesscesecs 32 
10s 6d COCOA—dut id p ib | Gambier, oe 22 6 0 6 Iron, per ton— . ae... vee 15 0 TAPIOC paper nee 
Trinidad, mid.tofine, | |». 4 | Outed ord. to fale... > 0 . 0 Bars Welsh Ports. 710 8 0 EE ses ecenesens ll od | mee nen 89:5 2 
per CWh.....ceeee- 2 ) 8 8 affordshire Bars, SHELLAC—per ewt— rg : 
at 375 obuperier vuswssenss a ; = : Prati. nposoes per ton ® ¥ 12 0 aaa nhead of ¥ . ¥ Orange, first ee 35 9 0 a ilm, p.bl. 28 29 06 
Nativ FORRES. .. ccccccesses 6 3 6 c, Jamaica...... 5 § ore Second, fair to fine 75 0 5 ange 18 6 
Native West Africs.......... 66 0 6 @| QRBO ......cccccees 6 0 0 0| Hoops, Bybenhend 7.0 O 0 (Garnet Lac, AC 69 0 o \TEA—duty Sd per Ib— 
ditto 8 Tho ME «os ee ae eevee 0000 Lima Wood ........ 8 0 11 0| Nailrods,London.. 810 9 5 Button, Lac, gd.tofn. 70 0 5 Congou—Common 9 0 54 
’ Ceylon, plantation .. 67 0 89 0 | Logwood, Campeachy 8 0 0 0 Rails steel, Low to medium.... 45 0 9 | Medium to good 0 08 
; and Gu mayag Di scucaekavee 61 0 69 0| Honduras......... - 60 6 65 Welsh Ports § 10 | Spot TN quiet value.. 72 0 0 |g, Fine to finest ...... 0 3 
' Bahia, fair to fine.... 61 G 66 0 Mics doexensce §15 0 0 Do Mdlsbro., f.0.b. 47/9 0 0 am h value 3 6 5 Souchong, common... 0 0 8 
os COFFEE—duty 144 ser Ib | Red Sanders ........ §10 0 0! Scotchpigiron,cash 5910 0 0 May . (91) oo ”° 74 0 0 ig, 200d to finest...... 0 1 6 
values |} a Ceylon, sm.& low a per) 0 © 0 | Sapang Ceylon ...... 710 0 0| Cleveland, - 67/9 0 O | Calcutta: “36 Tupees 0 annas|Sen*ed Orange Pekoe, 
uoted. || Mam iddling to fine. . 0 0 0|ELEPHANTS' TEETH—per cwt. |, Hematite, cash .... 7010 0 0 gy, gent woccese ences 096 88 
WOted, | || etndiafincord.gd.md.78 0 85 0 | Soft, 80 1b & upwards 66 0 73 0 | Lead—Eng pig, p. tor 17,150 0/0/9 | OEE aatlee, Seented Opra. 09 
$108; |} BAM] Do good to fine -... 8 0 92 0) FLAX—perton, cif. & 8 £ 8 Quicksilver ver hottie, > °° |” Bine Klephai Supr. 0 9 0 0 |Hyson, com. tofair.. 0 64 8 1 
April- Mocha, long berry .. 88 0 $2 0 | Riga ZK . 3110 46 10 Quicksilver, per bottle, T ue ‘lephant sooo eG I is nel cet 1 1 6 
; : = Do short , Try 6 096 Sileenbd ~ first hands 7/15¢ 0 0 aysaam Kahing .. 9 6 Q Young Hyson ... 0 0 6 
G.B ; : ord. 5 ernatt D ..-......00 36 0 56 1° | Shelter, O.B 6/5:0 26/1 UN Gscisncaceed 9 6 6| Good to finest...” 0 : 2 
3 Jamea., gd. tof. ord. 74 0 78 0 | Petrs Bejetsky 4410 45 10 petter, U.i. ...... ety Pussal : ‘ xl to finest...... 0 QO 8 
8 10s 4 Greenish ........+ 79 0 84 0) on Mica. ~Y | Tin, English ingots ..231 0 232 9 Peer aneceonenaes 2° 6 Indian and Ceylon— 
IS, : 5 FRUIT—New—Per cwt. Do do bars ...... 932 0 233 0 Re-reeled .......... “ 0 0: Broken and Fannin 8 « 
New Cr G | Duty 2s. ie s @ s d/_ Standard, cash "228 15 0 0 | Papan................ 6 0 Do useful..... ee 8 7: 
nuarv. || sj ; 6 | Currants, Vostizza.. 27 6 3 0 | Tin- lates, per box— Italn.—Raw, fr. Milan i? 0 0 | Broken Pekoes—Com. 8 8 
aon et a ei) Central Ame anna Gull a 6 28 0 Zin 0, B . 2G Oe Pan —" . Fine ena :s 
a rd. to lo ? 79 | Gulf... ..eeeeeeees inc, Bel Igian Sheet .. 30/26 30/50 , diukddnndibenene 
TN § x 1. — ins 3s : as ; | Patras eee 6 o 6 Antimony, Reseies . 0 36 0 en, SteOe, white—gur Le — ihakenehanend 2 é 
"a j ‘oxy descriptio £ | MATING. 00 cscccce Be ti ti (a eee mi oe Sonchong— 
66s; || eam youy Goscriptions.. 3 9 77 2| Pyrges, 4 cas 6 23 9 | OLLS—Fish— Bizespore.fairWhite 0 Q 8% — ds Q 
ship- || B ga]| Columbian, ordinary. 72 0 73 0 adh -~ ++ 23 0 0 0) Sperm, crude, p.tun 30 0 31 C| | White fon 8 7: 0 | pgsetul medium ... . 
0 . ae Do gd.ordtolowmd 74 0 78 0] go. ow ine’ hale 0 2% 0 /| Pimento.............. 5 al ee 
. itures || @ am i Figs, Old, bags ...... 0 0 0! Beal, pal , MENLO........- 006 6 24! Common 
% o mid, to fine .... 79 0 8 6)" Grolete wa, enne 0000 a 9 28 0 | Cinnamon—Ist sort 1 1 8! Medium useful ...- ° 
6d to a Ban tos,ed.av.c.&f.terme 67 0| ow erep ese? ae UE scdsees uccenoees oe BM hcckcccccace 1 7 . ium useful 9 
a) CHEMICALS— | _——_* ae oO 0) Olive—Spanish 0 55 0 Do 3rd — 1 6! fine Meneddncwangen 1 
dcid.citric....perM 2 48 2 4H Bagg cece, $2 0 $5 0) | Levant 0 62 0] Doth .....207227: .6 t Siac, . 
3d, litle... seesees 08 6 ee ice Seed, Linseed, perton 2310 24 0| Chips... 77""" 02 0 y CIMBER—Timber & Hewn 
ralic, BHD cccenves 0 3 © 34 "Valencias halves .. 31 0 32 0 ape, ref.Eng.,csks. 532 0 0 0 | Cassia Lignea ........ 32 6 od.—Dantzic & 
her | Tartar Hogish'-: 1 2) ¥ Ii) GacteMned toma Sf 8 a3 0 |omtar metros £32 $ | Cloves danatine<-°°¢106 G15) pichPine’Rimbertis 9130 8 
rthern |} “A re ; 6 A < v enal r , ine Timberl0S 
EMS % Alum, lump - per ton £6 15/0 7/0/93 | Fine and choice ---. bo ; - . Do Refined 2610 29 0 | Ginge = ee 1 1 3 nase 30. | largel20 9 
- ; i Do ground ........ £7/5/0 7/100 Cluster, : ‘i im. 60 0 75 0 Cocoa-nut, Ceylon.... 4119 0 0 Cochin, cut ........ @ 0 8 0 Do small 95 6 
38 Od; | Soe | Ammonia, carb., p. Ib. 0 3 0 4) Auster, mecdiuiM.. © : Cochin (pipes) 0 0 0; Do small rough . .@ 0 @ 6 quebec oak ......... 0 
South || fa Mi cateie Wi tite..ton 26 0 31 0 | me: ype cnesenees 0 0105 0 | fuse Cages ¢ 00 Do washed 80 3 0 aaltic lapse paapacieai : 
. i ae ilphat 2:4 0 14610 |" - ae ard, American 000 SS peipadibaeads ndian teak . a G 
26 158 % Ares c, lamp, perton 28 0 29 O| YomMMON ....-+.++- Bo SS 0 | pee Enslish 0.0 0.0) Japan 222222272225 0°26 0 | Vainsct. les. i8ft cube 89 | 
snuary- I % Pow ; perton 2310 24 6} Ge _— 0 4 0 Petrolm. Oil, per 8lbs. 0 8 0 84) Jamaica .......... 460 65 0 eals & Sawn & Prepared an 
mee) | ae artes, -.perewt 37 0 38 0| — < coors $0 0 48 0) Water-White ...... 0 9 0 0 | Mace .......°.. rib 2:0 2 7| Norway, Petre. os 3 
| Pearl do do .. nom a oececccecccece ;% Oil Cakes, Lnad., Eng. | Nutmegs, good to ass 07% 1 0 Swedish, good.. i$ 
» hard | ea Bleaching powdr. p.tn. 8/150 60/0) Biy 0 23 . per ton 00 850) Smalltomedium.. 0 6 0 6 Common ........ : 
| oa Borax, crystals ..cwt17 0 O 0/ re ee American (Western) nom Chillies—per cwt .... 32 6 40 0 | Russian ............ 18 
ruary- |] Do powder .... 18 0 0 0j,,Do medium........ 00 O 2/02 Seeds— ds a} . v nn 5 
henaty i| Cream Tartar, ( ‘rystal 83 0 84 0 | Oranges, Val. meee 15 0 43 3 Linseed, La Plata .. spot nom SPIRITS—Rum, aa gl. duty lisic} © Janada, Ist pine 0 
pruary, |} 3 Do powder ........ 84 0 0 Ol » oOrdinary.... 8 0 10 0 Bombay, pr. 416lba 0 0 O 0} Jamaica, per liq. gal. | Do 2nd........ 0 
x, Spot, | im] Do 98% vowder .... 8€ 0 87 0} Malaga ..........+. 00 00 Calcutta, pr.410 Ibe Apt Jne 44/3 | bd. Wto3O.P. 26 & 6 Do 3rd........ 1410 18 0 
64d te ma} Calome perlb 3 14 0 0} BD nts veenenees 06 00 Azoff, Black Sea 0 0 0 Fine marks ...... 4 8 6 Do a 10 18 6 
i‘ i i reer} peroz 0 75 0 g | Lemons, Palrmo, p.cs. 8 6 18 0 Rape, Cwnpre,brwn a m Demerara, proof .. 1 110} American Spruce .. 0 19 @ 
4s 4d; | Nitrate of Soda, p.ton 11/150 12/10/¢} Naples .....++++++. 00 00 Leeward, Isl, proof 1 0 1 2), Pitch Pine Planks.. 14 0 21 0 
nary | Potash, rmt. pr.lb 0 0 0  vexsneeneces 17 0 32 0 | PROVISIONS— E.L, and Mauritius 1 0 0 | taves--Baltic, p mille280 0 320 0 
inuary 4 Ch orat 1 poo 0 33| ao A, CASES ...... 0 0 0 0 Butter—per ewt.— Havana....... .... 0 011 | _ New York pipe .... 90 0130 0 
% Pr te, English... 0 73 6 8| ut rcelona,p.bg. 56 0 38 0 Australian. fine ; 0113 0 Brandy, duty 15s 1d per proof gal | fOBACCO— 
a ver 4 Do F reigr 0 63 0 7| HEMP—per ton— 2s 8&8! Canadian, finest.. 0 00 No. Vnt. In bhds. a | Duty 384/14 perlb s dos a 
BB Sal-Avctos per ton 10/100 11/0/0 | St. Petersburg, layer 38 0 0 0 | Irish creameries. 0 0 0| *1006........ per gallon 14 6) g,/ Maryland and Ohio, 
Mon 4 Bal./ cetos perlb 0 44 0 43 oe fr.curnt. spot 3410 0 0! Dutch creameries . 3126 9 | 1904....+... ” 14 6 | &¢| perlb, bond........ 099 11 
taclit BF | 8s!-Ammoniac, pr.cwt $2/0/0 44/0/0 | N. Zealand, spot, fair 2212 0 0 1900.02.22. » 15 673 ¢| Virginia leaf— 
ecl Boda Bicar v Argentine .... nom £ 
7 | a Cr icarb., per ton £5 12/6 6/0/0 JUTE, Native firsts, Russian, finest . 0112 0 1896........ ” 21 of a¢| Common to fine.... 0 55 1 3 
meeting, || FMM) Siystalsexship. p.tn#260 2190) for shpt. JanFeb.. 2660 0 0) Normandy ........ 0 3188 0 |g .-..--. De lceigac ss 8 88 
: three || eam fetes sees 5 0 5 & | Coir yarn, good tofine 2 0 29 0! Danish ..... 3 ios 9 | Cormspirits, pf.dy.pd. 12 2 0 0 | <entucky leaf— 
SN ott icone 10 0 11 0| Commontofair.... 1210 20 0| Brittny, rolis, dz ib 11 6 14 6 | Spirits. fob. Ex. prt 1 1 0 0) Commontofine.... 0 6 016 
On| Pam yarof lead white ton nom | HIDES—perlb— 8 asd Bacon,sngd.—Wirfrd. 63 0 77 0 | Ralt spirits, duty pd. 0 0 0 0) | Strlis soe 0 6 O10 
figures | a = Suinhet Seca £270 27 10 | Salted Australian . 0 0 8 Limerick 0 77 0 German spirits ...... 0 0 Q 0 |Jclumbian 0 5 0 6 
ba Howard end Be | "West Indian 0 & 0 & Continental 0 74 0 SALTPETRE— = oe ae 
Bu siness | 4 ward and Sons, | vest SNGIAD ...+-- : i / furkey . 054 49 
¢ per or vials 121g] OCRRC cererereeeeees 0 6} 0 8) Canadian 0 70 0} Bengal, per cwt....21 0 0 land : Py 
eased | | = IE ne +7 ER pptehaebeaperete 0 69 0 8 | American .......... 9 «9 0 English refined . 00 0 Latak: ea es 
ne te Geren ian ncss 0:1 10! Oporto q 6] 0 73 Hams—trish 9108 9 | esakto 06 1¢ 
nths at) @ Do Seal bs anfactrs. 0 97 0 O| pig Dryasaited Cape 0 7 014 Canadian 0 74 (0 SHELLS—M.-o-P. p per cwt— RE sndekes csseanen 06 07 
uieter Sulpt Cope sosce 2 ee Mad lagascar 0 6 01:3 , American 0 63 0| Manila, bold ...... £10/0/0 15/0/0 |Borneo and Sumatra 10 7 6 
i tal | Zine, ~ opper, ol tn.£24 15 25 16 | Central eee 0 8 0 14 Lard—Irish bladders. 0 66 0 Maccassar ........ 210/6/0 14 ms Dc. cdigneeaoed 07 6 11 
sete HE iphur - 1600 (0.0 | pugaloes, Singapore. 0 4 0 7h Do k © 8) Re anna eons £10/0/0 seedleaf............+6 08 14 
‘Ikans. |! 6/10/0 6/15/0 | Ponane gay = a4 0 z Aenesiean 3 51 6 . Australian ....£10/0/0 16 _ SUD ncseccsdsness Se @-¢ 
; three } fermillion, Chinese .P. one _ ake 05 0 103 Do half 000 BOERNAG 020020000 MAD 1008 Monitla See eee 0 Hy 2 He 
i tl rmillion,Chinese,p.b2 8 0 0 | worece pias peas and g Dh cceccucedsecee 
; MED ccsacectea 28 00 Market Hides, English Pork per 8 Ibs sas eee, 6 § 0 | guGAR—per cwt. duty Is 10d, %/Greek............... 05 0 6 
pre WHINE Ox, 90 lbs and over.. 6} 0 73 Beet—Arzentine, — 24 32 ’ 
i 3 AL daisies 110 20 3 Scotch 2 ae oe Weta polarisation. Cigars, duty 7/ per Ib 8 0 up 
months }} ‘ COT TON— ' —— bemarenhon S : 7 aeibeesco“=* 3 “a 0 ae. Oy syrups 13 0 | PURP’NTINE, p.cwt 32 3 0 0 
} Pa estern., c.j 7 FOTW narceanwenee ‘sé - rys' i stnanene 18 6 
d ft iv | COALS—Yorks.. per ae 64 a oT HOPS—English, 1912 5/150 _7/7/0 unas an . > ; Surinam, crystals . 0 0 0 “— -—=Ragiial—per Pp . of 240 Ib 
hough 2} aa t Wallsend .... 21 6 0 |, Forelen, i912 ...... 6/00 7/12/0 | Gouda... weress 3, § Penang, Gr.and white 0 0 0 0| Fleeces 8. Dn. Hggs,£14 15 £18 1 
ng £70 | DRUGS— IN DIA-RU BBER—Ib— Bing. Cheddars .... 6 & 98 8 | Batlve .......0000. 66 6 6| Betti... Be ee 
eing £7° | im A'ces, fine E.1.,p.ewt 80 0 75 0 | Para, fine, hard, spot 4 65 0 0 fae 0 0 0 yakeery, Cane........ 90 0 0 eon ail Sans 9 = fc 
1 Thurs ! 3 A, ave . good to fine.. 36 6 32 9 | INDIGO—per Ib— Wits. cof ........ 0 00 Natal Syrups ........ 0 00 pass Down coment - 
f 8,500 |) amy Atiseed, China, star > 65 0 67 6 | Bengal, good red Vio- New Zealand ...- ) 61 o | Seyptian, Crystaliieed 9 9 0 0 | _ and wethers 5 1415 
r J | Balsam Feru ..perib 8 0 0 0 | fet to fine ........ 28 34 ze—per 120— ¢ 15 0 SD “eccasuaed 00 00 See eS ee 
ish done i <4 Capivi.. 16 1 8| Midord. Vio.to good 23 27 ae 6 13 ° Java afloat .......... 11 14 6 Ola Saad aaa a ‘ad 
| ag a k, Calisaya Nat. flat 1 0 Low to good ord. eee. aanate 7? a Cuba, Centrifugal... 10 $ 0 0 |(CQOnIAL Per ® 
. 6d, and | fam 00 Hungarian 3 no Vic.—Scoured super 2 14 2 2 
dit bie | uphor, China ....167 6 00 Madras, dr ry leaf, good nom Danish 0 140 Rarixkp—Lo ndon— Scoured good 20 2 6 
75 23 ©) C Japan, refined...... 1 S$ 1 8 Do low to ord. . nom Egyptian 0 0.9| Xellow Crystals....1¢ 0 0 0 Scoured average.. 110 1 ih 
com: || a faotaoeaeet Ceylon.. 4 6 § ¢ | Kurpah, gd.mid. togd 110 21 Russian 6 13 0 Cubes, No.1 ...... 18 6 0 0 Greasy avr. tofair 1 24 1 34} 
Cal 6d: 1 aarti ..-perlb 1 0 3 3| Lowtomid........ 16 19 vo oe — teeees 18 0 6 0] weWw.Sconredavr, 111 111) | 
3 125 6d; || Be OO icra oe eee : 7 a ranulated ........ S 3 Oe "deen eee > 2 i 
3s od Gum Benjmn. Sum, on LRATILER—per Ib— ee 4 FLOU R200 Ibe— 5 a | Crystals, white ....15 1416 14 g 7 a c 4 ; 
. oneconds --perewt 6/0/0 7116/0 Mixed tan nage, Town households .. 6 0 . eee il 13 6 N a ‘acourea oo 2 Oo” 2 
ce ibanum, drops .. 18 0 55 0| — Buttsor Bends .. 1 6) 110 RICK~Rangoon, open ae comet 13 9 _ Greasy average... 1 1 1 
and oO Ipecacuanha ........ * 0 é a Hides a4 : 3 RAE, Dew ETOP. p. Swe o 95 Austrian, Mat ae 12 gy Cape, Sco uredsuper 1 8 1 
; css eee > ressing Hides .... 1 1 3 Moulmein 3 696 ; a - as mi Fleece average 0114 1 
3 Muak pod, Ch On . 105 G11} Kast Ind. Kips .... 010 1 6 Necranzie* nom French isoaves, Mat am 1 Greasy average .. 0 9 0 
; afloat, | i Oil. Cs una’. ‘ox 85 0 70 0; Kast Ind. Calf 19 2 4 Bassei 0 9 3 French-crystals, f.o.b Natal—Scoured 1 65 1 
, 202 Koeln ....pertb 34 3 9| Australian Sides .. 1 1 1 34 Sai om, of bt........ 3 9 9 German Gran., ready 11 52 0 0 "Greasy average .. 0 of 6 
ale, 322 | i Pe = 6 9 7 0| American Sides ae : Ganies Bia nom French Cubes, f.0 B, as © Crossbred — Grs. — 
. offered. | Opin + rmint, H.@.H. L 9 16 0| Rnslish Bhoulders.. 011 1 6 Field Siam. . nom Corman woe wed te Vic. good to supr. 1 3 1 
>< being | Rhtrb.,China,frto fin 1 1 18 9) Bark do .. 14 1 7 Rice Meai, ton exship f.0.b., March ...... 7 an New Zealand, fine... 1 2 1 
Cs oi Senna pods 3 3) English Bellies .... 0 75 0120$ Spot............. nom BEET—German, f.0.b. Do medium .. 1 0 1 
DOE ccccccccs 0 64 0 7 r 1 
— : 4 Bark do .... 0103 1 orward, ex-ship termsl17/6 120/0 prompt ..........-+ 4 0 Do coarse .... 0 10§ 0 
—_ : nr 
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Area 9 agin tn a peat is © pairs " 


BRITISH FUNDS, &e. 


Div. Due. ra =) CL "Pes 
Quarterly 78 58 
Do 54 53 
Do 8 9 
pe 724 3 


De .| Do 3%, 1915 ‘soqiCol 
Jan., July. Guar. Irish Land 23%. 755 6 
Quarterly. .\3% Local Loans Stk. 1912 864 74 
April, Oct. '\Canada Govt. Bonds, 1913/1012 
Mar., Sept..| Egypt. Govt. Gtd. 3%....| 89 91 
April, Oct../Greek Guar., 1898, 24y ..| 77 80 
Jan., July.. Mauritius 3/8 Stock, 1940. 87 q 
May, Nov../Transvaal Govt. 37%, Stk.| 903 14 
Feb., Aug..'Turkish Gtd. 4%, 1855 ../101 3 
April, Oct.. Bank of England Stock/243 48 
Quarterly. . India Stock 34%, red. 1931) 904 1 

0 Do Stock 374, "red. 1948! 77 74 

Do Do Stock 247%, red. 1926) 64 5 


Jue., _Do R'pee Pap r. 34% 54-5" 63 t.2 


CORPORATION STOCKS. 
(United Kingdom.) 
Free of Stamp 
Duty. 
15,138,062 Metropolit an Con., 1929... 
10,209,094 Do 3% Stock, 1941 oe 
6,227,927' Do 267 
§,561,694' London 
6,716 
000,000| Do Gons. Stock. . e 
11,100\Corp. of London Debs... 
900! Deb. Stock, 1927-57.... 
} Deb. Stock, 1923 ...... 
Belfast, 1935 
Birmingham Corp. 1946.. 
Blackburn Red. 1930 . 
Bradford, 1945 a 
808 Brighton Cor. Red. 1946. 
0,610! Bristol, 1920-60 
"826, Do 1925-65 . 
.946\Cardiff Stock, 1935 . 
,000)¢ propdes Corp. er 
6,400 Derby, 1920-50.. ........ 
§00,000'Glasgow, 1925-40 
524,531) Hastings, 1915-54 
1, — 016 Huddersfield, 1920-40.. 
500,000’ Hutl Corp. Stoc k.. 
750,000) Leeds Corp. Stock, ise... 
4 Do do 
,618 Leicester, 1934 
iLiverpool © orp. Stock . 
Manchester Red. 1941 .. 
iNewcastle Red. 1936 . 4 
Nottingham Corp Stock 3 
704 Plymouth Red. 1942 .... 3 8 
.149| Portsmouth Corp. 1924-7 ’ ‘ 
19; Reading Corp. Stock. . 
Sheffield, 1968 
iStockton, 1932 .......... 
Swansea Corp Stock... 
0 West Ham, 1929 
Do 1945. . 
Wigan C orp. “Red. 1921.. 
|Wolverham ston Corp.. 
| Subject to Stamp Duty. 
Bristol 
Leeds Debs. 1927 
371 Do 1927 
,812| Leicester, 1919-44 
,513 Manchester 
11,008 Do 1928 
,689 Sheffield, 1925 .. ....... 


PUBLIC BOARDS, &c. 


35,392,182 Metrop. Water Ba. 
9,379,752 Port of Lon. 3% 
13,210,707 


Name. 


Gonsols 24%, red. 1988... 
.| Do for ‘ack. Feb, 
ie 29%, ee - 
. - (24%, red. 

. Exchegr. OP, 1913-15 . 


Dec... 


_, |Closng 
2 Prices. 


Pres Am. 


1919-49 
é ounty, 1920.... 


SR 
3 


a 
~ 


ce 


900 
000 
,000 
480 
596 


ee eee 
Be28 


$3 


_ 


- 6 Sere 
SSsstessessezs 
gas seeeet 


| 


= 
3 888838 


Baas see 
g 


© 
Bs 


1 


» Ver ws 


*B’ 1934) 80 
* A’ 1929-99 


1 
74 6 
97.99 


Do 4 


8 


INDIAN AND COLONIAL 
CORPORATION BONDS. 


% Closng 
eS PU x |Prices. 
Auckland (City of}, 1883 ....19.34 8,106 8 
|Bloemfontein(C.of 4%, Ins. Stk. 1954) 95 7 
Bombay (City) Trust Debs... . 

Calcutta (Port of) Debs. 

\Cape Town (C. of) Ins. Stk. 
\Christchurch (N.Z.) Dist. Loan 1926 il 
Durban (Boro. of) ins. Stk. 1951-3) 97 
East London Corp. Ins. Stk.. 1954 95 
Hamilton (City of Debs. . 1934 34 
Johannesburg Mun. Insc... .193 3-44/98 100 
Melb.and Met. Bd. of Wks. Debs. 1921/98 100 
Melbourne (City of) Dbs. 1915-20 2) 97 99 
Melbourne HarbTrst Com. .191 8-21! 96 8 
44 Melbrne. Tram. Trst., Dbs.. 191 4-16.38 100 
3 Montreal (City of) Perm Debs.| .. | 74 6 
4 Do 4% Stg. Cons. Deb. Stk. 1932/38 106 
5 |Otago Harbour B. Con. Bonds 1934 100 2 
4 Pretoria (C. of) Ins. Stk 1939} 96 98 
34 uebec Con. Re. Stk. Red. .. *186 8 
4 nd Water Board Ins. 8tk..1935) 97 ° 
4 Rangoon (Port of) De bs.... .193 8-52 954 

‘ Sydney (City o} Debs. 1894 .. 1919/98 400 
34 Toronto City Debs 1929} 87 9 
4 ‘Westport (N.Z.) Harbour Bd. 1925/99 101 


* Redeemable by Drawings. 


FOREIGN CORPORATION 
BONDS. 


of) Steri. 4% Bas. 


Name. 


4 Alexandra (C. 
5 Baku (City of). : 
4 Budapest Stg. Loan || 
44 B. Ayres (City of) Bonds... 
4 Christn'a(C.of) Ster. Loan 1900 
§ Constantinople (C.of) Mun. Ln. 
34 sf Copenhagen (City of) 
< Bonds of 1887 
2 Do Bonds of 1901 
4 Gothenburg Loan, 1 
44 Helsingfors, 1911 ’ 
Lima (City of) Loan = ; 
Mexico (C of) 5% Sterl. Bas. ° 
Monte video (C ity of) Red. Bas. 
Moscow (C ity of) Loan, 1908 . 
Nagoya (C ity of) Bonds Foswes 
44 New York ¢ orp. ... 
: pe tee of) Ster Bonds” 19] 
Rio ae aneiro (City o mas 
ul Bo tenn f) Bond 
io de Janeiro (Fed. Dist. of) 
Santos (C. of) Mt. Stg. Loan 
Sao Paulo(City of)Gd. Ln. 1908 
Tokyo (City of) 1912 
'YokohamalC.of}s Bonds 192-1454 g 


“* Redeemab le by Drawings. 
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Dondon Stock Markets Price Current. 


COLONIAL AND PROVINCIAL 
GOVERNMENT SECURITIES. 


Pre Am. Dividends : Closng 
Due. % Prices. 
,760\Jan., July/B.C ol mbia Ins 3 | = 
£045 Jaan. Dee. IC an. DomIn 8k 34} 96 
8,695, g0giJan., July} Do 1938... 
1.004.422 April, Oct | Do Ins. 
28162776 |Jan., July) Do Ins 1930-50 33) 95 
2,154,452\June, Dec. Cape Ins., 1925 4 100 
3,729,995 June, Dec.| Do Ins. Stk.’83 4 |100 
9,903, 16 April, Oct.) Do Cons. Ins. 4 |100 
15066244\Jan., July) Do do 34) 95 
7,492,140 Feb., Aug.| Do do 3 | 82 
1,076,100 Feb., Aug. Ceylon Insc bd. 4 |102 
2,850, 000 May, Nov.| Do Inscribed 3 | 82 
1,099,048 Feb., Aug. Jamaica Insc. 4 |102 
482,390 Feb., Aug. Maurits. In.1937 4199 10 
758,700| Mar., Sep. Natal 1919. 43/101 
3,026,444 April, Oct.| Do Cons. Ins 4 {10 . 
3,714,917\June, Dec.| Do Inscribed 34) 95 
2,178,800\Jan., July; Nwfdind. 1941 33 86 
9,686 300) iJan., July, N.8.W., Insc. 4 | = 
16464545) April, Oct.) Do Insc a 2S 
12790210|Mar. Sep.’ Do Inscribed 98 
12475800 April, Oct.| Do Ins., 1935 3 | 83 
12078500\Jan., July) Do Ins.1930-50 34) 90 
266,300\Jan., July N.Zealand,1914 5 |102 
29150302 May, Nov.| Do Insc. Stk. 4 rr 
17201842\Jan., July); Do do 34) 90 
9,659, 980 April, Oct.| Do do 1945 : 79 81 
654,000 Jan., July Quebec 1928 . 00 2 
1,897,820, April, Oct.| Do Ins., 1937 3 
10267400\Jan., July Quee nsland . 
2,927,900\Jan., July, Do Ins., 1915 ‘| ‘ 
7,939,000'Jan., July) Do Ins., 1924 4 /99 
6,034\Jan., July Do Ins. 1924-30 3 g 
,000,000/\Jan., July} Do do 1945 34) 9 
4,274,213\Jan., July; Do Ins.1922-47 3 | 78 80 
6,274,700| April, Oct. 8. Aust. ,1916-36 4/100 1 
1,581,100) April, Oct. Do Ins., 1924 4 |101 2 
2,517,800\Jan., July; Do do 1939 34) 92 4 
2,397,160\Jan., July, Do after 19163) 75 7 
6,913, 352) \May, Nov. Straits Settlmt. = 
Ins. 1937-67 .. 34, 95 § 
an \Jan., July Tasmania 1911 4 99 101 
4,156,500\Jan., July) Do Ins.1920-40 34) 90 2 
L 000,000\Jan., July) Do Ins.1920-40 4 '99 101 
422,593|Mar., Sep. Trinidad Ins. 4 |100 
243,300 April, Oct. Victoria Loan 4 |100 
747,000 April, Oct., Do Ins. Stk. 4 100 
ne ,000) April, Oct.; Do Ins. Stk. 4 |100 
,000\Jan., July; Do Ins., 1885 4 99 10 
000 Jan., July| Do Ins., 1921-6 34! 93 
§00\Jan., July Do Ins., 1923 3;| 93 
,331|Jan., July) Do Ins.1929-49 3 | 77 
853 Jan., July Wtn.Aust.Ins. 4 (160 
,000, May, Nov.; Do do 1915-36 34/ 90 
000;May, Nov. Do 1915-35 .. 3 | 8 
.000| June, Dec.| Do 1916-36 .. 
500,000/\Jan.,. July Do 1927 


Name. 
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FOREIGN STOCKS, BONDS, &c. 


(Coupons PAYABLE IN LonpDoN.) 


Date of 


B Closng 
Drawings. 


Name. : 
Nam Prices. 


S Due. 


Qrtrly. Mr.,Jn.,8p., 
dec. 
Ja. Jiy. June, Dec 
Ja. Jly. June, Dec. 
Ap! Oct|March, Bep 
MarSep March, Sep 
Apl oe June, pee 
Qrtrly. Pur or Draw 
Ja. Jly, ,, 
Apl Oct 
Apl Oct 
Ja. Jly. 
Ap! Oct 
Jn. Dee 
Apl Oct 
oo Oct 
Fb Aug 
rtrly. 
My Nov 
Ja. Jly 
Fb Aug 
Ja. Jly. 
a. Jdly 
. Jly 
. Jdly. 
Jly 
Ap Oct 
Ja. Jly 
Ja. Jly 
Apl Oct 
Ja. Jly 
Jne Dec 
My Nov 


Ine Dec 
Ap Oct 
MarSep 
Fb Aug. 


MarSep 
Jne Dec 
MarSep 
My Nov 
Ap! Oct 
Apl Oct 
Jne Dec 
Ja. Jly. 


Ja. Jly. 
Api Oct 
Ja. Jly 
Ja. Jiy. 
Jne Dec 


Argntne. Loan 
1884 . 5 100 2 
Do 1886-7... 5 {1025 34 
Do N.Ct.Ry. 5 100 2 
DoTrs.Cn.'87 5 |101 3 
Do Int. Gold 44 95 
Do Stri.Bds. 44, 97 9 
DoExtrniLn 34) 78 80 
Ry.Guar. Res. 4 | 90. 2 
Do 1899 .... 4 | 843 53 
Do Law3,655 4 | 843 54 
B. Ayres Wtr 5 (102 3 
P.of B Ayres 5 102 $ 
Brazilian ‘83 ! 97 8 
Do 1888 ... 98 100 
Do Bds. 89 : 844 34 
Do 1895 .... 5 04 25 
Do cameing 5 1103 4 
Do 1903 . 5 1100 
Do 1908 .... : 100 
Do 1910 . 842 04 
Chilian, 1885 4 
Do 1884 .... 
Do 1887 .... 
Do Goid ’89 
Do 1892 . 
Do 1895 .... 
Do 189 .... 
Do 1905 .... 
Do 1906 .... 
Do 1909 .... 
Do 1910 
ChineseSilver 
Loan, 18947 | 95 
DoGd Ln. 9% 6 102 
Do Gold 1896 5 (i014 
Do Gold eeje 
Do Imperial 
lwy Loan 
January Do Gold 06 
not bfre 1914 Danish, 1897 2 
Pur or Draw Dutch, 1896.. 3 
n'nebf15/7/12 Egypt. Unifd 
»» 15/7/10; Do Gov. Prf, 34)89 
»» 9» 15/7/10! Do Ins. stk. ? 4| 8 
Pur or Draw! DoStateDom 4 
Fuind(GdDe - 
of) Rly Bads 44 
Greek, 1881... 
Do Re “ntes. 
Do Mon'p'ly 
vo Rly Loan 4 
wuatemala.. 4 
Ja. Jly. Hungarian 
GoidRentes 4 
Ja. Sly. December ItalianIrr.gtd6 /3 
Jne Dec none bfre '08 Japan Ster.. 4 
- Aug none bfre’l0 Do... 4 
Ja. Jly. none bfre'l0| Do2ndSer's 4h C 
Ja. Jly. none bfre’21 478 g.of1905 4 | 25 
MarSep none bfre’22 5 Ste of1907 5 1 
Jne Dec none bfre'20, 4/Stg.of1910 4 | 
Ap! Oct March, Sep: Mex. Int.Cons 
Silver . 5 
Pw. Pur or Draw) Do Ex. Cons 5 o: of 
Jly. Nicrgua.,1886 4 | 72 4 
My Nov Norwegian .. 3 | 73 6 
Ja. Jly. Paraquay. '8 3 524 24 
Ja. Jiy. Portaguese, . 3163 4 


” 
” ” 


Feb., Aug. 
Pur or Draw 

e ” 
” ” 
” ” 


” ” 
1 Jan., 1 Jly 
Pur or Draw 
Pur or Draw 
Pur or Draw 
Pur or Draw 
March 
Pur or Draw 
Pur or Draw 
Pur or Draw 
Com Jn.1909 
Pur or Draw 
Pur or Draw 
Pur or Draw 
September 


November 
February 
January 

June 


© 
rs 


WNAWOADNA © 
- 
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FOREIGN STOCKS, &c.—Con. 


~ Date of | 
Drawings. 





Dive) 


~ IC losng 
_ Due. | 


7 
Nex ame.  »'Prices. 


MarSep, os ee 
My Nov; Purchase 
Qrtrly. |Jan., 


rtrly. |Jan., 
rtrly. jJan. 5 


‘Russian, 1822 5 119 24 
| Do 185 3/75 8 
July De Gon. R. Re 
| Bonds L 
July Do do Il. | 0 
July; Do do III. 4 | 88 
rtrly. | None fixec | Boss Rentes 4 | 91 
yNov| Angust Nic.Rly.) 4 | 91 
Jne Dec \April, Oct.| De Transeau. 3| 72 5 
rtrly. [Apr il, Oct.| Do Bonds... 34) 79 81 
I y Nov|Nonetill1916 Do Loan '06 5 (1034 4 
Jan Jly Nonetill1919| Do Ln. '06-9 44 1004 
Fb Aug) Pur or Draw Salvador Bds. 6 |99 100 
Apl Oct} August (8.PauloProv. 5 |99 101 
Jan Jly |April, Oct. |Servian Unfd 4 | 
Qrtrly. | None |Spanish4/, Bdsé | 
Api Oct; January |Swedish, 1880 3 
Fb Aug, Purchase | Do 1888 . |7 
1908 a, 


14 
1) 
92 
4 
3 


Jne Dec| Nonetill1920) Do Ln. 
Apl Oct, September =. 1891 


Trbte 4 | 

Api Oct! July | | eae. .E.T. 34) 
Jan Jly June, Dec. Do Ln (1902 4/ 
MarSep Puror Draw) Do Unified 4 | 
Jan Jly|_ ,, . Do Ln., 1908 4 | 
JneDec/April, Oct. Do do’ 1909 4 | 
— yr Pun Pr UruguayBds. 34 
a yr P un Pr! Do Cons. .. 5 | 

Jan Jly P,DwgorTn Venezuela 
t 34% 


Diplo. Debt 3! 573 § 
(Coupons PAYABLE ABROAD.) 


interest after 1918. 


ye Gold ..4 | 90 3 
|Dutch C ts. ex 

12 guilders. 24, 64 7 
MarSep! «« |DoCertsofIns.3 | 77 8C 


Apl Oct! 
Jan Jly| 


.. |French Rates 3 | 874905 
\GermnIm. Ln3/|77 8 
| do cose 3 76 8 

jItalian Rates 95 7 

ee ‘ Prussn. Con 8 & 

Apl Oct} .. o Lwe 3|77 9 
san Sy . + IU. 8. Ln., 19254 113 16 

Jan iy . .. | Virginia Fnd. 

Coup. Bnds. 3 | 84 8 


RAILWAYS. 


: ORDINARY SHARRS AND Stocks. 
Pres Am , Closn 
£ Mame. _ Prices. 

846, 014; Barry Ordinary. 

1,155,226; Do Pref. Ord. 

1,155,226' Do Def. Ord. sieeenn 
4,389,784 Caledonian Ordinarv .. 
14,076,250! Do Pref. Con. Ord. 
14,076,250' Do Def. Con. Ord. 

2,508,026} Do Def. Ord. No. i | 
500,000 Cardiff Pref. Ordinary ... 
825,420 Central London Ord. Stock! 
480,000 City and South London. ... 
240,799: East London Cons. ........ 
42,000 Furness Cons. Ordinary .. 

,270 Glasgow and 8S. W. Pref. Ord. 

270; Do Def. Ord 
8,490 Great Central Pref. Ord. 
9,530 Do Deferred 
2,886 Great Eastern Ordinary .. 
4,654/Great North of Scotland . 
24 ,039 Great Northern Pref. Con. 
7,482,689 Do Deferred ... 
36,108,225/Great Western Con. Ord. 

2,564,383 Highland Ordinary Cons.. 
3,300,000! Hull, Barnsley, etc., Con.. 
8,82 
2 


1, 
1, 
3, 
2,64 
6,106 
6,106 
5, 
5, 
15, 
1, 


11, 


BSERSEESREEE 


zs 


18,821,470| Lancashire aan Yorks. © 

.787,500| Lond,. Brighton, ete., 
3,705,050! Do Pref. Ord 
3,705,050! Do Def. Ord. ............ 923 < 3h 

393,595; Do Con. Rights Certa....| 8 9 
11,259,282) Lon. Chatham and Dov. Arb 25 

42,888,453) Lond. and N.-Westn. Cons. 13: 
7,194,322' Lond. and 8.-Westn. Cons.!123 
7,225,030, Do Pref. Con. Ord, 
7,225,030| Do Def. Con. Ord. 

5,732,062; Me stropolitan Cons, 
2,640,914, Dof§ Surplus Land Stock. . 
3,235,000| Metropolitan Dist Ord. 

39,117,672) Midland Pref. Conv. Ord... 

58,931,382; Do Def. Con. Ord. ...... 
9,578,336; North British Ord. Pref. __ 

12,000,821 Do Ordinary nie ‘ 

31,917,991; North-Eastern Consols .___ 
2,034,400, North London Consols . 
5,594,650) North Stafford. Con. ....._ 

024,692; Rhymney Con. Ordinary .. 
1,743,120, South-Eastern Ordinary .. 
4,153,050, Do Pref. Ord 
4,153,050) Do pt. Ord. 


on 90 1 
Ord. 106 8 


DREBRNTURE Sroc KS. 


ll, 456, 6240 aledonian 

2,033,300 Cardiff... . 

4,467,350 Glasgow and 8. West. 

11,367,341 Great Central 

18,029,908 Great Eastern seesseuece & 
15,235,563 Great Northern 

14,970,204 Great Western 

19,887,749 Lancashire and Yorks . 

5,869,602 London, Brighton Pe rp. 

5,524,188 Lond., Chat., etc., Arb... 

39,022,302 London : — N.-Western 3 862 13 
13,971,665 Lond. and 8.-West Cons. 3 774 84 
eh =~ a tropoiitan 34, 88 90 

etropolitan Di 

41,378,015 Midland — 
16,117,326 North British 
24,095,030 North-Eastern 
2,845,990 Nort bh - afford 


PREFERENCE SHARES AND STocKs, WITH 
DIVIDENDS CONTINGENT ON THE PROFITS 
OF RACH SEPARATE YRAR. 


Barry Cons. Pref. ...... 4 
Caledonian Pref. No. 1... 


Do No. 2 
Do Convertible 


Glasgow and 8.-Western 4 
Do Pref No. 2 4 


1, 2,000 98 100 
3,579,935 $9 1C1 
2,946,341 4 

996) 

1,892, 150) 
1,555,941 
1,106,000!¢ 


RAILW ILWAY8.—Con, 


PREFERENCE SHARRS AND Stocks, 
DIVIDENDS CONTINGENT ON THR Px 
OF EACH SEPARATR | Fean. 


Witt 
Pits 


“Present | _ 
Sonn) 


Closng 
\losng 
Prices, 


Same. 


1,500 900|Great Central, 1876 .... 
Do Conve rtible, 1879... 
.000i Do Convertible, 1881. . 
000! Do Pref., 
000} Do 1891 
000 Do 1894 


= 


Pref.. 
9,520 Gt. Northe om Pe rp. Prt. 
,768\Gt. Western Con. Pref. 
»400,900' Lanc.and York.Con., Pref 
6,190,315| L., B.,and 8.-C.Con. Pref. 
6,727,365 Lon.,Chat. and Dov. Arb. 
869,532. Do 2nd Preference.... 
23,080,620| London and N.-Western 
8,944,990 London and 8.-Western 
3,611,558 Metropolitan Pref 
962,649 Met. District Ex. Pref.. 
537,351. Do Assented Ex. Pf. .. 
56,007,869! Midland Perp. Pref. ... 
3,850,198, North Brit. Con. No. 2.. 
2,422,485 Do E. and G. Pref..... 
2,290,889} Do Pref. 1875.......... 
1,091,183, Do Con. Pref. 1892 .... 
16,071,227; North-Eastern Pref 
,000 N. London Pref. Con. .. 5 
3, oo 483 N. Staffordshire Con. 
993,090 Rhymney Con. Pref..... 
2,172, 580|8.-Rastern Con. Pref. .. 
2,640,820' Do Preference ........ 
3,103,277| Taff Vale Pref. Stock .. 


~ 


Ahaha haan 
a 
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7 
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INDIAN RalLways. 


Be 


Assam-Bengal .......... 3 
Bengal and N.-West, Ld. 
Bengal Dooars, Ltd. 
Bengal Nagpur, L., Gta. 
4%+4 surplus profit 
Burma, Limited 
) Delhi, Umballa and s. 
TRBINOEE dckendnnaceese 
Eastern Bengal A. Ann. o1 l 
Do “B” Annuities .. 9 
Do Debenture Stock.. 4 10 
EK. Indian Ann. A 1953 96 184 
Do Annuity B ...... 8/10 
Do Def. Ann. Cap. Gta 
4% + share surp.prft 102 
Do Class D 44101 
Do Irred. Deb. 8tk. .. 44/11 
Do New Deb. 8tk. Red. 3 
Do 34% Scrip. Deb 
G. Indian Peninsl. Gtd. 
3% + 1-20 eurp. prft. 
Do An. Class A ....9/7-4 
Do do B ....6/9-4 
Do Debenture Stk... . $ l 
Do Debenture Stock.. 4 
Scinde, Pand Del. eaweat 4 9 
300,264 Do B Annuities ...... 9/1) 225% 
425,000 South Indian Gtd....... 44111 3 
5,000,000 Ms et ts MahrattaL. 
+ 4 net earnings 
1,195,600 D> “cb, Stock 
1,000,000 Southern Punjab, Ltd. . 
600,000! Do Red. Deb. Stock . 
2,000,000 Nizam's State—Guar. 
789,600! Do Mortgage Deb 
710,400; Do Regd. 
800,000 West of India Portugse. 5 


__550,000'_Do Debenture Stock .. 5 
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British Possessions. 


£ A 
1,330,000 Atlantic and N.-Westn. 
Gtd. lst Mort. Bonds.. 
525,130! Buffalo and Huron £10h. 
297,600: Do lst Mt. Perp. Bada. 
466,158 Do Bonds 2nd Mort... 
2,034,800'Canada Atlantic 
1,144,400/Canadian Northern .. 
$18000000'0)}Canadian Pac.$100 Shs. 
12,428,082; Do Non-cum. Pref. 
7,191,500 Do Ist Mort. Bonds . ‘ 
31,225,428; Do Consolidated Deb.. 
750,000, Do Algoma Brch.lstMt 
165,000 Demerara Orig. Stock . 
11£,000} Do Perpetual Pref 
7,200,000'\Grand Trunk Pacific Bils 
2,100,000' Do Prairie Section. 
1,550,000! Do Lake Superior .... 4 
22,475,985/G. Trnk.of Can. Con. Stk . 
11,790,011; Do Guaranteed 4 
3,420,000} Do Ist Pref. Stock .... 
Do 2nd Do 
Do 3rd do 
Do 2nd Equip. Bonds.. 6 
Do Perp. Deb. Stock.. 
Do do do. 
Do G.W. Per Deb Stock 5 
$2 544,000 ManitobaandSW.Col. = ll 
2,500,000 Mashonaland Ist Mort. . 8 
600,000New Brunswick lst. Mt.. 3 
904,533; Do Consolidated Deb.. 4 | 97 
$2 000,000' Ont. and Quebec Cap. Stk 6 142 
4,007,381, Do Perp. Deb. Stock.. : 
2,000,000! Rhodesia lst Mort. 


11,290) Atlan. 8. Lawrence Shrs. £3 Ms § 
$5C705000' Minneapolis St. Paul,ete. 4 98 100 
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AMBRICAN SHARES AND Bonps. 


The leading stocks in this Pitta wil be 
found quoted in the Stock Markets. 


E 
es Ue 
l 


$ 

114199500" Ate aoe To alien Prf. 1208 i 
45,143,700' Chic. Great Western . 
40,995,400) Do 4% Pref. Stk. Crts. H00 
116348200/Chic. Mil.and8t. Pau Pf.|100 |115 208 
11,243,700|Clev.and Pittshg.Gtd77) 50 | 8 7 
10,000, 000/111. Cent. Leased Laine €71100 92 3 
124134800| National of Mexico Prf.|100 | 272 & 
19,714,286 Pitta, F. WayneandChic. ~ 

7%, Gtd. by Penns. a ie n 
2,490,000! St. ce. Bag. 6/, Ist Prf.|1 aa 
272672200 'Sthn. PacificOom _— is lhe 
568,300 Union Pacific Pref.. 19 
53,200,200! Wabash Com... 100135 % 


Present | 
Amount,| 


Name. 
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RAILWAYS. RAILWAYS. BREWERIES, &c.—Con. COMMERCIAL, &c.—Con. 


AMERICAN Srocks—Con. Fonnies Rattwats—Con. Shr/Pa.| _ a eee ease eee 
isa Present lz} oon | Closng en \Prices. 
Present Name. ; Am'nt. |¢ Prices. 
Am nt. j sia si wera — Lion Brewery, Limited . 
$ : Bore. a’ W% |Red 1,400,000! 100 Interoceane ot. Mexico — 20 nny » 6a Pret ference . 
£742 850 b.N. O. T.& P.* %, ist Pref. Stock .. a. _ - 
AB On _ “BR” 1940 3 | 1,000,000 10°, Do 4% Deb. Stock .... 86 88 A woes a a Stock Red. : 
£210,653 Do “OC” ‘ 5 1,150,00C °C. Do 44, 2ndDeb.Stk.Red 91 93 0 \Newe a yer s, as r 
1521 15500¢ Atchsn, Top. , San Fe | | 469,455,100) DoT, B Deb. 117 = aN Ww - reweries, Ord. . 
" Gen. Mort. .... 4 ene ‘a Lalian Bly Bae Asn De ; 7 Brewy.,L 
079.500 Yo 100-yr. Adj ust. 4 | 000, .. Kansai 44% lst Mort. Deb ee 3 erence 
ph ges nel and Ohio Prior | | 10 La Guaira and Caracas... 3 = hmiptn, Brew ry, L.,Ord 
Lien Bonds .... 34/1925} 95 100, Do 5% Debenture Stk 99 3 ‘t reference 7 . 
Do 50-yrCorp. Bds. 4 |1948)100 100! Leopoldina, Stock ean Breweries, Ord... 
Do Sth. West. Div. 34/1925 92 100'_Do Deb. Stock 4% ...., § T a Preference .... 
DoPitts. Lake Erie 4 1941) 91 10|Manila (1906) 5% Pref... 38 38 ee a ner L., Ord 
Ven. of N.J.,Gn, Mt. 5 |1987/120 22 ..| Do4% A Debs. ....... 83 Wetee on Pref. 
Kient. Pac. ist Mort. 4 1949/98 100 .| Do 4% B Debs. ........) 73 Dene Rete and Co 
‘Yhes.andOhiolstMt. 5 |1939)110 13 10C| Mexican, Limited ..... f o Deferred Ordinary. . 
0 Do Gen. Ooup. Bds. 44/1992)102 5 100' Do lst Preference 8 
\hic.andN. Wst. Deb 5 /1933)108 11 100’ Do 2nd do6 
6 0 Whic. Burl.and Q. Bds 34/1949) 85 88 100| Do6% Perp. Deb. 13 35 INSURANCE. COMPANIES. 
1,360,00 Chicago Mil. and St. 100 Mex. Southrn. Ord. Stk 
5 Paul,Ch.and LS1M § '1921{105 8 100, Midland Uruguay (L.) .. 33 & 8} Div. a aos tie 
| 95,340,000) DoChic.andP.1stM 5 |1921/105 8 7100 Do Debenture Stock 3 irs. Name. av ae 
1,300,000. Do Wis.and Minn. s 1921/1058 ‘s seo ree oar, 7 7123 a 
lst Mort. Namur and Liege g or . is em 
| 48,841,000' Do Gen. Mrt. 1989)100 2 , 10 Nitrate Railways, Ltd. - = - Aor _ Assur | 2k ligl2 
91,442, 00¢ Chic., RockL., andPe. 4 |1934| 90 92 3 Do Ist Mort. Bonds, 5% \1' 220,006! 7 ps Aton” re tees 1) 1134132 
16,155,000 ¢ ‘hic. ,8t. Lou ‘andNO 5 1951|114 18 nyo a . + gpeneren pe Lif fe ire and 
5.0 | Cleveland, Cinn. ete. i C do ref. z . a 
00,0 Cairo Div 4 |1939} 91 94 20 Northern of France Se eal vane Clee Mader ae 
9,750,00C/ Do 1Coll.Trst.Bds, 4 |1990} 90 93 34, 20 Ottoman (Smyr. to Aidin) 295° 000! ae aoe Med.and Gn. 
8,946,000 Colorado Mid. Ist.. 4 |1947| 33 38 100| Do4% lst Deb. Stk.,Red.| &5 8 100,00C 12/ps mes Union 
33,817,00C Den and R.G.1st Cn, 4 |1936) 90 92 100 Do 57% 2nd Do ...... 4 ( 10,00 236 = Beule’s - —=_ 
8,318,500, Do Imp. Mort. .. 5 |1928 98 100 220 .. Ottoman, Smyrna, and| ; 179,996) 10 GuaAc v Vine na Lf 
35,000,000 Krie Prior Lien .... 4 |1996| 87 89 © assaba Rly and Ext.4 10,000} 10 |Ge —one Life. Spratt's P ute ent, Limited 
35,885,000 Do Gen. Lien .... 4 |1996| 77 79 381, 500! 10, Royal Sardinian ........| 121 200,000! 10 G : = Me ‘ass Strand Hotel, 7% Ptg. Pref 
16,890,000! Do Cons. Mrt.Bds. 7 (1920118 21 572,250} 10} Do Preference : 67,000 16g ate a "Eee C Ordi n ar o 
3,699.5 Dot N.Y. Erieand W.)7 |1920'116 :9 669,660 20 DoB ‘ } 150,000 8/pa.|Law U y far. 3g 3 Telegraph Cons ; 
5,000,000 Il. Cen. Gold Bonds 4 |1952)101 2 | 215,100|100 Salvador Prior Ln. Db.57 : oe _— _ Undergro und El ee e Rly: fLor 
) Do Gold Bonds .. 4 |1953.$9 100 610,20€}100; Do Mort. Debs. 5% ....| 8 5 75,000! 8/ps ! — Do “A” Ordinary 
Do Louisville Div. 34/1953, 84 86 [3,000,000 100 San Paulo (Braz.) L. .... 100,000 ps ee Do 6 Ine: me Bonds 
Kansas ©. Ist. Mrt. 3 |1950' 72 75 | 1,000,006/100, Do 5%, Non-Cum. Pref..|10 20/000} 24/ps _ a arance ° United Alkali, L., Pref. 
LakeShoreand Mich, 34|1997 88 91 750,000 100 Do 54) Debenture Stk 245,640! 24/4 ie i , ‘Gl ' a} United Lankat Plantations 
0 Lehigh y alley Gold 2 19490'104 7 | 3,175,000) ..|\Sorocabana 44% Debs.. a8 SI 35,862} 20 ona ga nove United Tobaeco Co.'s 6% Prf 
Louis.and Nash. Bda, 19% 114 17 728,196} 20, South Austrian... . : 105,650 46 ee aoe teen y al de Travers Asphalte, L 
D Ist Mort Bonds - 62036760; 20, Do Oblig. Red. 3Y 66,765) % (Lentenantiiees Werner den Berghs 
N.Orl.andM. Div 6 |1930120 23 | 13642720) 20; Do 1871 (Series x) ae Life and G aterlow and Sons, L. DfOrd 
Do Gold Trust.... : 1931 109 12 | 6,000,00C; .. South Manchurian Rly 57 40, 000) 42 ~— m. .. and Gen... Do Pref. Ordinary 
Do U nified Gold... 194010) 2 | Sterling Bonds Red... pa mains t MOL Do 34% Cum Pref........ 
Manhattan Con... 199 96 38 §/Taltal, L., Ordinary .. = 4 N Brit. nd Me é; Weldon's, Limited. . 
Mis. Kan.andTex.1M : 1990, 96 98 ¢ Trans-African 5% Bonds 8 aaa Do 5% Cum. Pref ey 
1,000 Do do — 2nd 4 |199C 83 85 '970|100 United of the Havana . 91 0 Sorat 0 Sins Welford and Sons, Limited. | 14 1 
23,000,000 Natl. Rail. of Mex. DoConsol. Irr. DbStk.5%, 10 9 oa _ 
Prior Lien. .... 44/1926/101 3 ../W. of B. A. Mt. Bnds. 57%/104 5 |, ; \Royal Exchanes. |S $5354; _ 
94,740, 0 Do Ist Cons. Mort. 4 |1951, 79 81 4 Royal ixchange.. ° 14 27 a 
1388000) "Do Mich.” Conte so | 0 4. Body Deb, Rea st. 10089 10] ELEC. LIGHTING & POWER. 
v * 998 c hand Nt J 
60, $78,004 — ens Gld. Bds. eee 3 S 240,000 12/ps. Sun Fire -| 10} 1/124 10 | 10 |Bournemouth and PooleElec| 94105 


20,000,000 N.Y.,Ont. and West. BANKS AND DISCOUNT COS. trae Sun Life ........| 10) 10 aa 4tk $100/Canadian General Electric 116 20 
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Lister and Co., L., Ordinary 
Do § Cum. Pref 3 
Lond. Prod. Clear. House, Lj 
Lovell and Christmas ..... 
Lyons (J. and Co.)......... 
Maple and Co eee 
Metrop. Dwlings Assoc. et 
Milner’s Safe, Limited. .... 
National Safe Deposit, L. . 
Nelson (James) and Sons . 
Niger Co., L., and Red.... 
Ne bel Dynamite Trust, L. 
Ogilvie Flour } Mills 
Pawsons and Leafs, Limited 
Pears (A. and F. Pe ars, L.) 

Do Pref .. 

Prices Patent Candle, L ... 
Rio de Semaine Che tan. L 

Do 5% Debentures 
Rio de Jan. Flou iF Mills,ete , 
River Plate Fresh Me 
Rotherhm (J Jand Co 

Do 5% Cum. Pref 
Salt Union, Ordinary ..... 

PO WOU ccccacs 
Schweppes, L., 7% Cum. Ord'13 

Do Deferr dd “ 

Selfridge and Co., 5° Debs 
Short's Pref. Ordinary..... 

Do Def. Ordinary ....... 
Slaters, Limited * 
Spen er, Turner, net Ord 

Boldero, Lim 5%pri 
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Yorkshire FandL § 44 5 10 |City of Lond. Electric Ord. .; 16 18 
Refund Mort. .... 4 1992) 93 96 OSI: 0 
7,283,000 Norfolk andW.GnMt6 |1931/124 26 oi — | ftp = % loner of tae et 
0, § Do Ist Con. Mort. 4 |1996'99 101 b Na . Shr’ Pd. sng a = 10 County of London {Ord 3 
x Dolinp. and x Bas 6 (1934 126 29 ; commen —_ "} lLowdon iiectrts Bepoin 
“iJ 1.-Pac.G orth 190'7-21 98 99 | ondo lectrix p 
0 N.-PacificPrior Lien 4 \1997,100 2 , African Bkg. Cor. 10| 5 | 6 64 CANALS AND DOCKS. S inl metrop. Electric Supply. . 
Do Gen. Lien... 3 |2087| 71 73 Agric. BofEgypt| 5 | 5 | Si 6 Sen reree 
7,745,000 Oregn. and Cal, 1Mt. § |1927/105 Anglo-Austrian . ./1204 1208 told Shr Pd. Name. Closng 5 '__5 \Newcastle-on-Tyne Electric 
0 Penn, Gold Bonds, . 4/1913 10! Anglo-Exyptn., L| 15 | § 12412¢] - _ Prices. | 100,9100/Shawinigan Water and 
000 Penn. Cons. Mort... 4 |1943/103 Anglo-Foreign, L} 7 | 7 of 64] Stk 100 | Birmingham Canal ........ |100 Power Compas 
0} Cons. Mort. Bonds 4 |1948/100 Anglo-Japanese... 10 | 5 | 26 34] 100 100 |Grand Junction Canal......| 82 | § | § |StJamesand Pall Mall Elec. 
0 Pennsyl. Co. Ist Mt 44/1921 104 Avglo-S. Amerien| 10! 5 | 9 95} 10 | 10 |Manch. Ship Canal, Pref. -. b} 8 | 5|  Do77, Pref.. 
Do Girard Trust G. 3 1916/93 101 Bk of Athens Dr'100 |100 | 4 5 | Stk|100 Regent's Canaland Dock ..) 35 3¢ 1| 1 (Vie ‘toria Falls and Tr ansvaal 
0 Phil. and Read. Ext. 44 1947 1004 24 Bk. of Australasia 40 | 40 119 21] 20 | 20 Suez Canal Shares Power 67% Cum. Pref. .. 
Pitts. Cin.ete. G.Bds. 441942106 8 B.of B.N. America) 50 | 50 (78 8¢ RE tanner Bovteto_...-..' § 
ReadingCo and Phil Bink of Maurities 10 19 13-14 | COMMERCIAL, INDUSTRIAL 
R. Gold Bnds, 997, 97 99 nk. of Mauritius 10 | 10 1 
neiathe t- Gold Bnds, 1987 4 1997 97 99 Bh ot NB Wales! 20 | 20 (30 41 ’ yc FINANCIAL, LAND, AND 
StLouisand SW 1Mt 4 |1989| 9¢ 93 
St. Louis Bdg. lst Mt 7 |1929 12° 31 
Southern Pacific. ... 4 |1949) 94 96 
Southrn Rly. Ist Con § |1994)108 11 
5,000,000 Texas & Pac. Ist Mt. 5 |2000/109 13 
00000000 Union Pacific lst Rid 
_ | and Lund Grnt Bds 4 |1947101 3 
854.850 Do 20-yr Ons. Bds. 4 |1927/100 2 
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Bk. of N. Zealand) 6@ 34 114124 jlo 
“Jo Guar. Stock Stk|100 93 100 | Shr Pd. Name. Olosng INVESTMENT. 
6\psBkofRoumania 6) 6 ceniniaaiioniniana : 
124 Barclay ond Oe. . 20; 8 i8 Anglo-French Exyloratn., L i 
6 
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és 


grit. B. For. Trde Aerated Bread, Limited .... Argentine Land and Invest 5, Je 
7 | writ ae s s ; 10 | 10 |Apollinaris and Johannis . Argentine Northern Land. 
Canadn Bkof Com $50 $50 ‘ 1c | 10 bo 5% Cum. Pref. , Argentine Southern Land . 22 
Cap. and Counties 5 Stk 100 | Do 4% Irred. Deb. Stock Assets Realisation, Limited.) 4% 54 
Chartrd. of India, Stk /100 |Art'zn's, Lab.andGn. Dwell. L Australian Agricultural .. 8 8 
Austl and China AssamRail. and Trad. A Stk. 13 Aust. Estates and Mortgage) 60 65 
6 Colonial ... |Assoc. Portland Cement. ... } Do 44 % lst Mort. Deb. 96 99 
6 Ger. Bk.of Lon., L | Do53% Cum. Pref y Do54A Deb. .. 85 88 
85 HngKng and Sh D Do 44 / 1st Mt. Db. Stk. Ra Aus. Mer. Landand Finance! 64 7 
9 \Imperl. Ottoman! 20 /Australian Pastoral .... 94 97 Brit. and American Mrt., L 3 
10/ps Imprl. of Persia |Barker (John) and Co., Ltd Brit. and Austn.T. and L "Ld 35 4 
6 lonian Bank .. Bleachers’ Association... ... 29323! British North Borneo Co. . Slag]! 
184 Lloyds Bank, + Bodega, ee. aaidwekes ; British South Africa l 
22 Lon.and Brazin, L Bovril, Ord. qussquuce o | es Do 5% Mort. Debs. Red. . 
8 Ln.and Hanseatic Do Def. Canada Company .. eee 
Anto(Chilijand Bol DfOrd 161 62 184 Lon. and Prov., L Do 54% Cum. Pref.. ‘ers Debenture Corporation, L 
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Do Debenture 4%. . -97 99 ’ 234 Ln.andR. Plate, L. | Bradford Dyers’ Assn. . al aai Tle} Do Pref 
Argntne. G.Wt. Ord. Stk. 100 2 ’ 17 Ln. and 8.-Wst., L 
1\0C DoS, Cum. Pref. Stock 107 9 € 18 Lon.Cityand Mid.| 
Do 4% Deb. Stock ....| 97 99 214 LCountyand Wstr 
10 Do 2nd Deb. Stock .... 93 95 : 10% Lon. JointStock,L 
10 Do 5% Deb. Stock Red. 110 12 ; 15 M.ofEng.and W's 
BahiaB) ncaandNWGuar, 89 21 ‘ i. ae 
] Bolivar 5% Pref. "a 8 B Dl dcaceboaweas 
OCB. Ayres Gt. Southn., L. 12 26 37 10 | National | 
{| Do Preference, 5% ‘ 8 | Natl. Bk. of Egypt) 1 
: Do 4% Deb. Stock |.. 12 Natl. Bnk.of India 
( B. Ayresand Pac. Ord. Stk. 40/7 N. of Mexico .. 
Do 5% Ist Pref 107 Nat. of N. Zea., L 
Do 5% 2nd Pref. Natl. B.of8. Africa 


British Oil and Cake Mills. Ly Forestal Lnd.,Timbr. andy 
Do 54% Cum. Pref 
Do 442 Red. Deb. ... 
|Brooke, Bond and Co., ‘Lita. 


Hudson's Bay 
International Financial, L 
Land and Mort. of Egypt, L 
|Brunner, Mond and Co., Ltd Law Debenture Corptn., L 
Do7 Pre ference ets f Peel River Land, etc., L... 
\Calico Printers’ Association : Pekin Syndicate 
\Oity of Santos Improv. Ord i Do Shansi Shares ....... 
Coats, J. and P. . nite 8 94 Peruvian Corporation ..... 
Do 207% Prefd. Ord. ....../46 5 Do 4% Pref .. reanne 
Do 6% Cum. Pref. .... is a ak Do 6% Debs. Red..........| 
Dalgety and Co., Limited . 6 Port Madryn (Argentine) 
Do 44% Irred. "Deb. Stock |103 . rhe gro} rusty Lay Land} 
Do 4% Deb. Stock National Disco'nt 8 1 |Dick, Kerr, and Co. ..... | R. Plate Trust, Loan, etc., 
Do 44% Cons. Deb. Stk hoy. Nat. Pro.of Eng. L | 104 354364 | Do6% Cum. Pref. ... ot A Shares : ntact 
\0C' B. Ayres Western, Ord. .|125 ot | Do . 60 | 12 142 43 ) $100) Eastman Kodak Common . .|70 Do Deferre 4 B Shares .. 
Do 5% Pref. atid Parr 50 | 10 (404414 $100} Do6% Cum. Pref. ........ 120 1X 00 [Scottish Aust. Invest., L. 
Do 47% Deb. Stock. ... Stand. ‘ofS \ Afr. Li 20] 5 11912 |Eastmans 322? 32 1 Do 6% Guar Preference . 
( Cent Argentine Ord. Stk. Un. of Austr. 75 | 25 \59 60 | _ Do 8%, Cum. Pref. ........ 1/324 00 Do 5 do do 
Do Def. Stock. | DolIns.Stk. _ Stk 100 95 97 KE. C. Powder, Limited .... Lt2y's 5 South Australian .. 
Do 44% Pref. (Non Om jiu 2 3 Union Discount..| 10 11412 t= ae ne nO : ene é f i pant Se y. ~ Al str, 14 
so ‘ J nglish Sewing Cotton, Ord. | 0 eference Shares 
Do 4/, Deb. Stock (98 1 - 12 |Union of Lond., L100 | 154 524523 Do 5% Cum. Pref. ..... 2 Trust and Loan of Canada. 
OC Cent. Uruguay N. Ext. ™ |Evans(D. H.) . 7,1 8 3| Do New 
X10} Do Urug of M. Vid. L. hos 7 FincCee. Spin andDbig, ‘AOr Ng +s : 0 |Trustees, Exors. etc., Corp. Lig 
0,290 100) Do 4% West Ext. Debs.) 89 91 Do 5% Cum. Pref. ... Van Diemen’s Land s 
600,00C10C/\Cordoba and Rosario Pf.| 144; 94/ Fore Street W arehouse, Ltd § Western Canada Land Co. 


$32.00 10¢| “Do 2nd Pret. :°: | BREWERIES & DISTILLERIES, | 15 105 Foster, Porter, and Co, Ltd 


Do 4% lst Deb Stock . Stk 100 |General Hydraulic Power, L 


| Do 4% 2ne do . |: ance — Stk 100 |Goldsbrough, Mort,andCo,,L 
|| ranconcltorloDeas Bene 4°, peut “* loca ae "Closng [ao ae cbs Btock Red. 2 FINANCIAL—TRUSTS. 

| $00,00¢/10¢]- Do 5% Debs. sal i cies geilian teeta Prices. | Stk 100 | Do B Deb. Stock Red. .... ‘ 55 -3y 
| 2, 300, 00C) LOC Do4% Deb.Gent. N_Sec.| .. «« | Stk (100 |Allsopp, 8. and Sons, Urd...; 1 3 10 | 10 |\Gordon Hotels, Ord.. a 4 23] Stk 100 | Alliance investment, Pref.. 88 91 
3,150, ,00C/10C| Do Income Deb. Stock) "* 18tk 100! Do Preference 7 1 1 |Harrod’s Stores, Ltd., Ord.. }2] Stk 100 |American Invst. Trust Pref.106 7 
},00C LOC/Costa Rica Stk 100 | Do 44% Debenture Stock. .| 52 56 iHenry (A. and 8. and Co., Li} 1 Stk 100 | Do Deferred .... 138 40 
} 655 00C)10¢!_ Do lst Mort. Debs. 6 % ln00 2 4\ 4 i Det Com. Pt. RS 3 |Home and Col. Stores,67 Prf.| 5% 66 Stk 100 ‘Army and Navy Invst. L. Pf. 102 4 
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900,00C/ 1¢/Cuban Central O | Do 34% Deb. Stock. ... iImperial Tobacco Co., Pref. 32! = Stk 100 | Do Deferred .... 157 §9 
wate 1C} Do 54% Pref. pa Stk 100 Sin teliff 5% Preference o 7 Do Pref. Ord. sgilzo | Stk 100 Bankers Invest. Trust, Pref 100 2 
i} . 8 Xi) Dos 
1,783,14C) LOC} Entre vu Ordinar | Bieckert's Brewery, 1900... ./127 32 mproved Wood Pavemt., L! 62 74] 3tk 100 British Invest. Trust Pref. a 14 

| 1,693, 26¢ 1X! Do 5% Pref. i a =| | | Bristol Loomenn, Georges 134144 tm Rub., Gut. Perc. etc., Stk 100 | Do Deferre NP cis 264 72 
| 1643600¢|10C|Grand Russian 4% Nie Bas 85 88 | Stk 100 [City of Lon. Brewery L. Ord.'5 2 dis | 10 |Lever Bros., L.,5% Pref : :1g] Stk 100 |Foreign, Amer. and Gen. Prf105 7 
| 1,250,00¢) Ic\Gt. W. of Braail, L., Ord.| Stk 100 | Do 5% Preference 33.37 | § |Liebig’s Extract of Meat, L. Stk 100 | _ Do Deferred ree 

750,00C} 1C] Do 6% Preferred 11jil 10 | 10 Distillers, Limited, 7 16317} | § |Linoleam Manufacturing, L.) 124134 | 3tk |100 | For. and Col. Inv. Trat. L. Pfili¢ 1 
250/106] Do 67% Debenture Stock/134 56 | Stk | |100 \Guinness,A.,Son and Co., an = Yt ton, Limited 3tk/100 | Do Deferred 141 43 
10808000) 10¢ Guayac uil and Quito, 5% Stk | 109 | Do 6% eference 0 5% Cum. Pref. . 42 1 | Stk 100 Gen. and Com. Invest. L.,Pf _ 3 
$ ist Mort. Bonds |... 63 64]] 5 | 5 |Hodgson’ sKingston Brew, i OM a iLondon Pavilion, Limited..| 24 2g | 3tk/100| Do Deferred 


ocs~a BB orcown 


10 
5 
: 1 
1 
ort. Debs Stk 100 | Do 44% Mort. Deb........./97 100 100 nee. Industrial Dweilng,L 108. 7 Stk 100 | Do Deferred .. 10l 3 
10 | 
10 
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" FINANCIAL—TRUSTS—Con. _ COAL, IRON, AND STEEL. SHIPPING. TELEGRAPHS, , TELEPHONES, 


coi a i le 
- a vx African Steam Ship ...... EF a, $100) $100| Amer. Tele.andTeleg.Cp.Stk ay 
4 (Armstrong Sir W. id Grd 3h 316 ¥% Argentine Nay. Co. Pref. .. tk 100 Anglo-American Preferred i 
1 Bal iwin's 54%, Oum. Pref...) lye v6 Cunard Steam Shipping, L.! auld 10 | 10 |\Cuba Submarine. . 
| 10 Bell Bros. 6/ Cum. Pref. .. {13 4 Do 5% Cum. Pref. .......- jl 10, 10 | Do 10% Pre ference. 
Blaenavon Co.........-+++:- 8 4 Elder Dempste t Pref. esameel at i a S Roe 8} panish 10; pret. 
-ow, Vaughan ! L. |1y 4 General Steam Navigation..| 6 j | Direc Yable, Ltd 
— scsa rene tat 19393 132 8 es 6% \yeeeonce —_ cot Fi | ery speed 
nd shn) and Co., Ltd.| | 1 Furness, Withy and Co. . : reference 
oe ee oe On ness | Le yland(Fredk. jandCo., Ltd.| } li |Bas tastern Extension, Ltd. 
Do 5% Oum. Pref. .....--- 5% Cum. Pref. .. | 10 10 | 10 |Great Northern of Cop'h'g) 
THe onsett Lron, Limited . ; 0 Mercantile Steam Ship, Ltda.) 7 8 25 | 25 |Indo-Europe an, Limited 
| Howard and Bullough, La. 2 New Zealand Shipping, Ltd.) 16 17 > Nationa s Wireless Telegr 
2 New Shariston Colls.L. Pref. Senn = Pe Oceanic Steam Nay. Debs...) 96 98 stk | |100 pe Telephone Def. 1 
1 |Partington Steel and Iron} Orient Steam Navigation al % 7 .. |New York Tele. 44% Bonds 
6% Cum. Pref | Ins bts x |100 Peninsular and Oriental, Pf.| 121 121 36 0 | 1 10 i |Rewter Lita. uid 
, L., Ord. jt 208 Stk) eastern Telegraph Lt 
¥ | {pease andl Enasnene, Ie inal 24:5 Stk |100 | Royal Mail Steam 10 | 10 West India and | Panama. 
Do 6% Cum, Pref. A | 5d é me oe ti % ~ . an Pt J rites eines ss ~ 
Do 67 Cum. 2nd Pref. ....| 5 1 | nion-Castle Jum. 
‘Rhyumey Iron, Limited ..") 25 iA i4,Cum. Pret, 20 | TRAMWAYS AND OMNIBUS, 
Do New Be 6 ) 5 jAnglo-Argentine,54,.c.1stPt 4 = 
es Dee? ee ze 3 Stk '100 | Do 4% Debenture Stock . £294 
Workington Iron ean Keil By) 32 TEA, COFFEE, AND RUBBER. 2 | 1 Hpath, Hlostrie, Pret. Ord 4 
L_ Do 6% Cum. Pref. ek an yply& Trms! 11 19 
Stk |100 |Stock Conversion 63 67 =a _ “2; | « \Anglo-Malay Rubber ......) ¥ 72 Stl 100 | Do 42 Deb. Stock fied.’ ."} eo 
Bek [100 Cl ee NITRATE. 20 | 20 | $100'$100) Brazilian Fraction... 9 1 
Trust, 99 1} 1 \Besoeki Plantations ........ ritish Columbia Elec. Rij 
Stk 1 1100 | Do De ferred ) 5 


\Govmnts. Stk. Invest., L., PH gefi01. 
Do Deferred 1120 22 
‘Guardian Invest., Pref., L..| 93 98 
\Industrial and Gen. Ord. ..{172 7 
iInternatnl. Invest. Pref., Li 89 9} 
Invest. Trst. Corp., L., Prf.| 90 92 
Do Deferred . - (22) 24 
'Mercantile Inv ‘and Gen. "1 84204 
Do 5% Cum. Pref. Stock . .\108 i0 
Mexic an Cent. Rly. Sec. ay 
| A Deb Stock 
| Dos X%Bado. 
\Municipal Trust, L., Pref... 
Stk 100 | Do Deferred 
Stk 100 [Omnium Investment Pref. 
Stk |100 iRailway Deb. Trust, 
Btk |100 Do 44% Cum. Pref. ... 
tk |100 (Railway “Investment, Pref.. 
Stk '100 | Do Deferred... 
Stk 100 (Railway Share Trust, L, A 82 85 
Stk 100 | Do 7.7% B Preference 128 31 
vi 100 (R. Plate Trust, L., Pref . 
1 | 10 Rubber Plantations, Invest. 
Stk /100 Scot. Invest. Trust, L., Prf./102 4 
Btk /100 | Do Deferred 102 §& 


DDO et et tt Ot 
tt ae 
en cn OF pw pe 


Sues 


Aaano 


1 ‘Union Steam 


Sevan 8 Se mene nine Ngan te 


peneaneenee 
[Domorerenenene 


5 ‘Brit 1 Stk |100 |Brit. Elec. Trac. 6% Pf. Ord 
Alianza Company {18319 ee ees ‘aps 3tk|100 | Do6% Cum. Pref. 
Angio-Chilian Nitrate ....../1 1| 1 \Chargola Tea Association \ 5} § Calcutta, Limited . 

GAS | § |Colorado Nitrate | 1} 1| Do7% Cum. Pref. .. 3 2 5 | § |City of Buenos Ayres, Lid. 
. a ra e+} 0 


Lagunas Nitrate........ 10 Cons. Tea and Lands........| 10 | 10 |Dublin United (1896). 
———_——————_————— Rosario Nitrate 


' 1 | { 

Stk [200 (Alliance and Dublin 8 _!Santiago Nitrate 
Bombay, Limited 4 7 OIL 
Brentford Gas , 
iBritish Gas Light 54 
Commercial 4 %4 Cap. Stock../106 8 
| Do 3% Deb. Stock 71 73 
Continental Union, L 
European, Limited ........ 

\Gas Light and Coke Ord. 
| Do3s% Maximum ........ 
0 |Hong Kong and China 

Impe rial Continental .... 

5 {Maita and Mediterranean, L 

Oriental, Limited ..... 2 

Ottoman, Limited .... 4 

\Primitiva Gas Co.of B. Ayres 64. 

Ban Panlo, Limited anki 13 

‘South Barracas (B. Ayres) . ia 

South Metropolitan Ord. . /I1e 3 


Tuscan Gas 


| darie CO 119-2 1 1 |Lisbon Electric Tramways 
i ae ae 10 | 10 ‘London United 5% Cum. Prf 

| 10 ‘Doom Dooma 7 Stk /100 | Do 4% Deb. Stock 

| 1 Empire of India & Ceylon. .| 3}$100 $100, Mexico Tramways .. : 

| 1 General Ceylon Rubber ....| 3° | 1 [National Steam C ar (1911) 





1 
1 
0 
1 
— —_—| 1] 1 Highlands and Lowlands..' 3¢44;:| &| 5 |Para Elect. Rys. and Lehtng 7 
(Anglo-Pe rsian 6) Om. Pte. Pf. 3139]! 1| 1 \Java United Plantations ..| 1} 1 | Provincial Limited 
Assam Oil "& +4] 10 | 10 \Jokai (Assam) Tea, Ltd. ....|15 
|Bibi-Eybat Petroleum 1} 1 Jorehaut Tea, Limited ....| 23 
British Australian......... : | 1 Kepitigalla Rubber Estates 1 i's 
1 
1 


eee 2 | 1 Kuala Lumpur Rubber ....| 68 § ; WATERWORKS. 


1 Lanka Plantations Ltd. Alexandria, Limited. . 
Antwerp, Limited 


California Oilfields . 4% 
io ommonwealth Oil Prf. Ona | 0 1 Lebong Tea, Limited 
iKern River Oilfields........)/32 73: | 2/ ‘Langgi Plantations... 8 City of i. Petersburg, i 6 4 
Lobitos Oilfields 32 / 37 } 1 |Mabira Frst. (Ug anda) Rab Oolne Valley A 10% Ordinary 260 6 
|Mexican Eagle Oil LM 4 | 1 Malacca Rubber Pl: ant — 1 Cons. of Rosario, tdmited “dl 14418 
'Pacifiec Oilfields i ¢ 1 iP.P.K. eren) Rub. Ests. E. Surrey B (max. 77%) . 15h j 
iPremier Oil and Pipe Line!2?32293; | 1 Perak Rubber Plantations Kimberley, Limited ...... 54g 
“Shell nen Trad 5 2139253, | 2/ |Straits Settlements (Bertam))’s2 — 20 | 20 (Montevideo Shares ........, 29.3% 
Spies Petroleum . o» {1532 73; 2/ Sumatra Para Rub. Pints. .|! 7x IStk 100 |S. Essex, 1861 (10% max 2 . 1225 3 
anes Oilfields .. oot OH | 2/ United Sumatra Rub. Ests. nese 6. 6 'Tarapaca, Limited. . ‘ 7 4 
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(Continued from page 99.) | JUTE firm; fair demand. Native first marks, February-March, 
508; La Plata, December-January, 42s 3d; January-February, sold, {26 10s ; and tops of ditto, January-February, £27 2s ( 
42s HEMP steady. G. S., April-June, sold, £32 15s; and GB, 
RAPESEED slow and weaker. Ferozepore, January-February, | March-May, £30 10s, plus 4 per cent. H.P.F., New Zealand, 
yellow Cawnpore, January-February, 50s a Quantity afloat | November-January, done, £32 10s; and January-March, / 
448 6d: brown Cawnpore, nominal ; yellow Guzerat, nominal ; SHELLAC.—T.N., May, done, 74s 6d, 
from the East Indies per last advices 2,000 tons, against 


3,000 RUBBER steady. Fine hard Para 
in 1912 


: tation, on spot, quoted 4s 6}d. 
COTTONSEED quiet. London: Egyptian, spot, £8 11s 3d; AL me ; co ; e 
January, {8 128s6d. Hull: spot, £8 10s; January, £8 10s per MET ae unsettled Cash close : £228 15s ; three months 
ton , : a £227 158 “ng lish i ingots, {2 231 to £232. ¢ opper again easier, 
POSTSCRIPT. Friday Evening. Cash closed, “4 5s ; and three months, t 74 10s ; electros, {51 158 
to £82; ane £93- "is ad lower. E nglish, £17 15s; foreign, 
SUGAR.—bBritish refined remained steady, but rather quiet. A | January, sold, £17 12s 6d to {17 6s 3d. Spe Iter inactive -di- 
moderate number of sales passed in beet. January, sold, 9s 14d; | nary brands, £26 5s to £26 10s. [ron easier. Cleveland, cash, 
May, 9s 7d to 9s 7} d, and 9s 7d; August, 9s g}d to gs od, and | 66s 84d. F 
gs 94d ; October-December, 93 9$d, f.o.b., Hi umbu rg. Quiet but . 
steady summed up the market for German granulated. Ready first 
brands, buyers, 11s 3d; February, 11s 32d; and May-August, LONDON CATTLE MARKET .—Janvary 9. 
11s 63d, f.o.b., Hamburg. In auction, cane descriptions 1 ruled 
irregular, and occasionally 3d per cwt easier. 6,190 bags crystal- : 
lised Demerara mostly sold: good middling to fine, 18s 9d to | Imferior beasts 
19s 9d; small grain yellow to middling, 17s 9d to 18s 3d. 
bags Mauritius: small grain greyish, partly sold, 


) 


, Spot, 48 64d ; first lat 


ait 


British Animals. Per 8 lbs, sinking the offal. 
d 

’ oe eeeereceeecees 6 | Prime sheep. .......sseeeee 
o,. | Middling ditto.........+sssere0s 6 | Inferior lambs.........++e000e0+ 
T,O07 | Prime Gitto ......cccesesseesess 6 fF BOR GIG coe ccccccccccccccs 
158 od to 16s. Inferior SHEEP cecccccccccccoce 2] First ditto... 
290 bags Demerara a syrups sold : bro wnis ish, 14S 3d to 158; dark. 11s Seen GINO. occ ccscséccesesdcc 8 

COFFEE ee lian receipts to date total 9,246,000 bags, against 


9,933,000 same time last year. Auc tions were small and prices LONDON POTATO MARKET.—Jaxvary 9. 
steady. Futures quiet and easier. May, sold, 61s 3d yecember Per Ton. 
61s :4d wen re a ee oak ae | ee Blacklands .... Be Se Bi BAe Kacccevcccvscnees beeoe 


Lincolns..... jsdnanscduaacee 410 0} Bedfords 


on ta , ‘ 79 BY . v7 TTY ‘ey ‘Ke ‘ ‘ 
CITY OF SANTOS (BRAZIL). CITY ES : aoe CANADA, 
S , R k , ) N J 0 22k . . . ° 
SIX 1} t R CENT. LOAN OF £100,000, 1888. | (Incorporated in Ontario, Canada.) 
on Notice is hereby given that a DIVIDEND at the 
The HALF-YEARLY INTEREST on the above rate of 6 per cent. per annum for the six months 
Bonds due lst February next wiil be PAID on that ending 3lst December, 1912, has been DECLARED 
and any succeeding d at the Counting-house of on the 6 percent | 
Messrs J. Henry Schréder and Co.,145 Leadenhall Shares of this Company. 
street between the hours of eleven and two o'clock presented for 
The Coupons must be left fe 
clear days before 


eee eee en eee weeenre 


Calves, Firat. .ccccccccceccccccce 


. 


Che Economist. 


SCALE OF CHARGES FOR ADVERTISING. 


COMPANY PROSPECTUESS AND ISSUES OF 
. STOCK, £ 8 
Whole Page we és 20 0 


Cou ipon No. 2 should be 


layment on or after Sth January, 
YY examination thre: 1913, either to Lloyds Bank, Limited,.72 Lombard Half-page .. .* 10 10 
applying for payment. street, London, t.C., or the Imperial Bank of 


London, 9th om nuary, 1913. Canada at their Head Office in Toronto, Canada. FIN ANCIAL & aa } 
The amount d ie on each Coupon in Canada is at Ww hole Page ee oo ' t0 
the Fate of $5.00 for each 20 shares, or in London | Half-Page .. or aos ro 15 

t the rat 


it the rate of Quarter-Page ‘ es ) 
‘TC? . ’ 7 rEY , + Co} fy A . ° >, cle ‘ 
CITY OF SANTOS (BRAZIL). £1 10s. 4d. on each Coupon representing 50 Per Inch (Single Column). st 
shares | Company Meetings, &c., per Col. 9 9 
Ee eNT AN . > £InD a } ° } 
. PER CENT. LOAN FOR £100,000, 1888. i2Zs. ] each Coupon representing 20shares. | . 2 3 od be had on 
- 04d on each Coupon representing 5 shares, | Special Trade and ae rates can be ha 
ance : Less Income Tax application. : 
that in carrying out i 
und « ft the ab aoe i a ; Coupons must be left three chear days for | A Discount is ao on proce ements ordered or #4 
ye . examination more Insertions. 
‘BOND of £100 each Jaunary 10th, 1913. | 
ee 
400 600 863 _ London Agents~HENDENS TRUST, LIMITED, Orrices :— 
4x 622 7 » London Wall Buildings, E.C. GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 
» SSG Jé <cunastseesenisamnsaesemenntion nestranmestgemnasenananenanssieinedeniniadeamaatnaatemena aie cae 
496 721 
never 


am oe WHITELAW’S TELEGRAPH GCYPHERS: 


a ARTuriciaL Worps: (With at least two 2,500 millions, and es millions extra words, 
Schréder and Co., 145 letters difference), "401 . ioe = . 
{ Interest upon them will Five Letrer G 4 C 
— ene 3 on RovPs. 457,000 with at least two letters difference, and a check letter. 


ARY WORDS: All the various selections of these, so long i as before, 
three clear days fo and have been included in the New Berne Official Vocabulary. CSS SN oe 


,, J: HENRY SCHRUDER AND CO. Se ee a 
wth annaryr 01% 
9th January, 1913. WHITELAW'S TELEGRAPH CYPHER OFFICE, 39 Lombard street, E.C. 
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DOMINION OF CANADA. 


| i 

| The Grand Trunk Pacific 
| 

| 


| Branch Lines Company. 


3 


3 
‘ 





4 
<a 
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Incorporated under an Act of the Parliament of 
Canada, 6 Edward VII., Chapter 99.) 


4 


Se eS 


4 ISSUE OF 

£240,700 Four per cent. First Mortgage Sterling 
Bonds due 1939. Principal and Interest un- 
conditionally guaranteed by the Government 
of the Province of Saskatchewan. 

£238,600 Four per cent. First Mortgage Sterling 
Bonds due 1942. Principal and Interest uncon- 
ditionally guaranteed by the Government of 
the Province of Alberta. ° 


Bs 


et 






j Principal and Interest payable in London, also in 
Montreal and New York, at the fixed rate of ex- 

a | change of $4.86 to the £. 
| 


a 


; The Bonds will be issned to Bearer in denomina- 
tions of £100 and £200, with Coupons attached, 
payable Ist May and Ist November (the Ist haif- 
yearly coupon maturing Ist May, 1913), and will 
contain provisions for registration at the option of 
the holder. 


: 

s 

cs 
aA 


Issue price £94 per £100 Rond, payable as follows :— 
£10 per £100 Bond on Application. 





£64 do. on Allotment. 
£50 do. on Ist March, 1913. 
. £4 


Payment in full may be made on Allotment, 
: under discount, at the rate of Four per cent. per 
2% annum, ; 

‘ The Grand Trunk Railway Company of Canada 





*39 ; are authorised to receive applications for the above 
6 S Bonds, the proceeds of which will be applied in 
0 65 the construction of branch lines in the Provinces 
Waals of Saskatchewan and Alberta. 
et i The £240,700 Bonds now offered will rank pari 
99° i passu with the previous issues, and will be gua- 
225 1 ranteed by the Government of the Province of 
7 4 Saskatchewan, under the provisions of an Act 
— passed in the last session of the Provincial Parlia- 
—— ment, being at the rate of $13,/00 per mile in 
; respect of the following additional mileage of 
rch, branch lines, viz. : 
Extension of the Biggar Calgary Branch 54 miles 
a Do. Biggar Battleford Branch 3; ,, 
; Do. Prince Albert Branch lis v9 
ind, Do. Yorkton Canora Branch 31,', ,, 
90 miles 
lan iS coneesennel 
The £238,600 Bonds offered will be guaranteed 
by the Government of the Province of Alberta, 
nths under the provi-ions of an Act passed in the last 
iat session of the Provincial Par iament, authorising 
Ct, the guarantee at the rate of $20,000 per mile on 
‘1 15S the Bonds of a branch line known as the Alberta 
eign, Coal Branch, extending from Bickerdike in 
Ord}. Province of Aiberta in a southerly and westex!; 
— direction for a distance of 58 miles. 
ash, Each issue of Bonds will be secured by a 


Mortgage Deed of Trust to which the Provincial 
Government will be a party, creating a first charge 
pon the railway, equipme:.t, property and tolis of 
s the | lines of railway included therein, and 
at l ling an uncondi ional guarantee on the part 
os | { th» Government which will also be endorsed on 





B a 


‘ Under the provisions of the mortgage 
the proceeds of the Bonds will be deposited with 
Canadian Banks approved by the Lieutenant- 
frovernor of the Province, and will only be paid 
to the Company as the work progresses, on the 
ertificate of the Chief Engineer of the Province, 
or such other officer as the Government may 
appol 
Power is reserved in the Mortgage and Bonds 
iaranteed by the Province of Saskatchewan for the 
y the Company of additio: al Bonds up to 


r Ton. é 
117 6 V3 oe ane 
476 ES $2,000 a mile, making an aggregate of $15,000 a 
iy mile, and also for the issue up to $15,000 a mile 
Ls 
bo 
rs 
: 
| 
i 
| 
| 
| 
: 
| 
| 


Arm S Oe 
oe an em 





f Bond for the construction of additional Branch 
Lines of the Company. All Bonds so issued will 
rank part passu with those previously issued, but 
nO Issue can be made until the Government 
larantee in respect therefor has been autho 
rised by the Legislative Assembly. 
_ these Branch lin s will be worked underagreement 
by the Grand Trunk Pacific Railway Company, and 
orm important feeders to the main line of that 
Inpany,. 
Allotment will be made as far as can conveni- 
Uy be arranged so that each allottee receives a 
rata proportion of each description of Bonds, 
t ho appl cant will be entitled to claim Bonds of 
ber description, all the Bonds being regarded, 
r the purposes of this offer, as identical. 
\fter payment of the instalment due on allot- 
ent, Interim Serip Certificates to bearer will be 
ved in exchange for the Allotment Letter, which 
ll be exchanged after the payment of the final 
j instalment for Definitive Bonds, to which will! be 
‘ached half-yearly interest coupons payable Ist 
‘ty and Ist November in each year, the first pay- 
tient being made Ist May, 1913, at the Offices of 
abe . asta 4 or at the option of the 
holder a 1e Office or Agency of the Company in 
RAND. Montreal or New York. 7" weer or 

Application will be made in due course for a 
cttlement and quotation of the Interim Serip 
Certificates and Definitive Bonds on the London 
Stock Exchange. 

Prints of the Acts incorporating the Company 
and authorising the Provincial Governments to 
“uarantee the Bonds, can be seen at the Office of 

1e Grand Trunk Railway Company. 

Applications must be made on the accompanying 
— and forwarded to the Company’s Bankers, 
“essrs. Glyn, Mills, Currie & Company, 
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NEW ZEALAND 








A Wealthy Country, Splendid Climate, Fertile Soil, Plenty of Water. 
An Ideal country for the farmer, the percentage of grain and lambs being 


phenomenally high. 


New Zealand, a country as large as the United Kingdom, with but a million 
population, has an annual export of raw products exceeding Twenty Million 


Pounds sterling. 


New Zealand is rich in COAL, IRON, TIMBER, GUM, GOLD and SILVER. 
Total yield of Minerals, One Hundred and Twelve Millien Pounds. 


Over Fifteen Million Pounds have been advanced by Government on Interest 
to Farmers and Workers for Improvements and Buildings. 


The Railways, 3,000 miles, Telegraphs and Telephones, 70,000 miles, are 


owned and operated by the State. 


New Zealand has the highest wealth rate and the lowest death rate in 


the World. 


To those desirous of making a home in a new country, New Zealand offers 


solid advantages. 


Excellent Steamship Services are run direct to New Zealand by the Shaw 
Savill & Albion Company, Limited, New Zealand Shipping Company, Limited, 


and the Federal and Shire Lines. 


Full information is supplied free by 


THE HIGH COMMISSIONER FOR NEW ZEALAND, 


13, Victoria Street, Westminster, London, S.W. 


Lombard street, ©.C., with a deposit of £10 per 
£100 of Bonds applied for. 

Should it not be possible to make an allotment in 
full in respect of the amounts applied for, any 
excess on the amount deposited on application will 
be applied towards the sum payable on allotment. 

The Subscription List will be closed on or before 
Wednesday. the 15th instant. 

Prospectuses and Forms of Application can be 
obtained at the Offices of the Grand Trunk Rail- 
way Company of Canada; of Messrs. Glyn, Mills, 
Currie & Company, 67 Lombard street, E.C., and 
of Messrs. Coates, Son & Co.. 99 Gresham street, 
London, E.C.—On behalf of the Grand Trunk 
Railway Company of Canada, 

ALFRED W. SMITHERS, Chairman 
Dashwood House, 
No. 9 New Broad street, London, E.C., 
10th January, 1913. 


Queensland Government 
£4 % Inscribed Stock, 1940—1950. 


Interest payable Half-yearly at the Bank of England, 
on the lst April and the lst October. 


ISSUE OF £2,000,000 STOCK. 


The First Dividend, being Three Months’ Interest, 
will be payable on the Ist April, 1913. 


PRICE OF ISSUE £99 PER CENT. 

The Government of Queensland having observed 
the conditions prescribed under the Colonial Stock 
Act, 1900, as notified in the London - azette of the 
27th September, 1901, Trustees may invest in this 
Stock under the powers of the Trustee Act, 1893, 
unless expressly forbidden in the instrument 
creating the Trust. 

The Governor and Company of the Bank of 
England give notice that, on behalf of the Agent 
appointed for raising and managing the Loans of 
the Colony, they are authorised to receive applica- 
tions for £2,000,000 Queensland Government £4 
per cent. Inscribed Stock, 1940—1950. 

The Stock will be in aidition to, and, on and 
after the 4th March, 1913, will rark pari passu wit». 
the Queensland Government £4 per cent. Stock, 
1940-5u, already existing. 

The Loan, which is issued under the authority of 
the Queensland Government Loan Acts of 1910 and 
1911, and the Government Loan Amendment Act 
of 1912, is secured upon the Consolidated Revenue 
of the State, and provision is made in the Acts 
for the establishment of a cumulative Sinking 
Fund of one-half per cent. per annum for the re- 
payment of all sums borrowed thereunder. 

If not previously redeemed, the Stock will be 
redeemed at par on the Ist October, 19 0, but the 
Government reserve to themselves the right to 
redeem the Stock at any time on or after the lat 


October, 1940, on three months’ notice having been ~ 


given by public advertisement of such intended 
redemption. 

The proceeds of this issue will be utilised for the 
construction of Railways and for other Public 
Works of a remunerative character. 

By the Act 40 « 41 Vict. ch. 59, the Revenues of 
the Colony of Queensland alone are liable in respect 
of this Stock and the Dividends thereon, and the 
Consolidated Fund of the United Kingdom and the 


67 ' Commissioners of His Majesty's Treasury are not 





directly or indirectly responsible for the payment of 
the Stock or of the Dividends thereon, or for any 
matter relating thereto. 

The Books of the Stock are kept at the Bank of 
England, where all assigoments and transfers are 
made. The Stock will in due course be convertible 
into Stock Certificates of the denominations of 
£100, £500, and £1,0.0, and sueh Stock Certificates 
will be re-exchangeable for Stock, on payment of 
the usual fees. 

All Transfers and Stock Certificates will be free 
of Stamp Duty. 

A first Dividend, representing three months’ 
interest, will be paid on the lst April, 1913. There- 
after interest will be paid half yearly on the Ist 
April and the Ist October, Dividead Warrants 
being transmitted by post. 

Applications, which must be accompanied by a 
deposit of £5 per cent., will be received at the 
Chief Cashier’s Office, Bank of England. In case 
of partial allotment the Balance of the amount 
paid as deposit will be applied towards the pay- 
ment of the first instalment. Should there be a 
surplus after making that payment, such surplus 
will be refunded by cheque. 

Applications may be for the whole or any part of 
the present issue of Stock in multiples of £100. No 
allotment will be made of a less amount than £100 
Stock. 

‘Lhe dates on which the further payments will be 
required are as follows :— 

On Monday, the 27th January, 1913. £14 per cent. ; 
On Monday, the 10th February, 1913, £50 per cent. ; 
On Thursday, the 10th April, 1913, £5) per cent. ; 





but the instalments may be paid in foll on or after 
the 27th January, under disconnt at the rate of £34 
per cent, per annum. In case of def;ult in the 
payment of either instalment at its proper date, 
the sum or sums previously paid will be liable to 
forfeiture. 

Serip Certificates to Bearer, with Coupon attached 
for the dividend payable on the lst April, 19135, will 
be issued in exchange for the provisional receipts. 
These Certificates, if fully paid, may be inscribed 
(i.e., converted into Stock) on and after the 4th 
March, 1915. 

Application forms may be obtained at the Bank 
of England (Chief Cashier's Office), or at any of the 
Branches of the Bank; of Messrs. Mullens, 
Marshall & Co., 13 Ge rge street, Mans on House, 
E.C.; of Mesers. R. Nivison & Co., Bank Buiidings, 
Princes street, E.C.; or of the Agent-General for 
the Gove nment of Queensland, 409 and 410, 
Strand, W.C. 

The List of Applications will be closed on, or 
before, Wednesday, the 15th January, 1915. 

Bank of England, 

London, 
10th January, 1913. 


W ANTED, by Colonial Bank, a 
Clerk experienced in Colonial Banking 
business. Commencing salary not less than £200.— 


Apply, “T. O. T."’ c/o Streeis, 30, Cornhill, B.C. 


LOANS. 





The Lancashire Asylums Board is prepared to 
receive LOANS secured by Mortgage on the Rates 
of the whole Geographical County. Rateable 
Value, £26,000,000. 

HENRY ALISON, Treasurer. 

County Offices, 

Preston. 
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—_——_——— ffs ner nn nn hele MONDAY A 1 — 
The Subscription List OPENED on FRIDAY, 10th January, and will CLOSE on or before MONDAY, I3th January, I915, 


Mexican National Packing Company, Ltd, 


SHARE CAPITAL ~ ~ 

Divided into $9,000,000 Six per Pars ee: 
at. S 'd Mortgage ° onds - 

— Coot aE ABOVE ARE ALL ISSUED, 


First aad Special Mortgage 
that not more than 
consents of the 
namely (1) 


} 

| 

| 

| 

| The total authorised issue of Six per Cent. 

| Gold Bonds is $<s,000,000. The Mortgage prov des 
| $3,000,000 of these Bonds shall be issued without the 
| holders of a majority in value of each of the following classes, 
} 
i 
| 

| 
1 

i 

| 
| 
| 


the Six per Cent. First and Special Mortgage Gold Bonds, (2) a | 
per Cent. Second Mortgage Gold Bonds, and (3) the Six per Cent. Par- 


t referred Stock. s : | 
Nee pends will be secured by a First and Special Mortgage with 
Supplemental Deeds thereto registered and recorded in Mexico, together 
constituting a First and Special Mortgage in favour of the Central Trust 
Company of New York as Trustee upon the Immovable Property Plants | 
and Concessions of the Company, and the proceeds of this issue will be | 


f 


pt intact until tl charge is effected 

Interest will be pai sid half-ye: ate. on ist January and 1st July. 

The Bonds are repayable in New York on the 27th day of January, 193% 
he Mortgage provides for the redemption of the Rests by means of a 
nking Fund of 5 per cent. per annum of the whole of the outstanding 
Bends beginning the I 


1918. The 
A a - . 
applied in below 105 per 


ist day of January, 
purchasing Bonds at or 


Sinking Fund will be 
cent. and accrued 

































es used by the Company. 


the Govern 
| ti e ( mp any 


ment 
exces lin z 14 


shall not impose a 


ol “ killed by 
centavos per K ) 


£ 


| interest. The Company reserves the right to redeem at any ime, at tos 
| per cent. and accrued interest, the whole or any part of the Bon is for the 
|| time being outstanding on not less than six months’ notice being eer. 
\| Principal and Interest are payable at the option of the Holder: ra a 
\! in sterling at Parr’s Bank, Limited, Lendon, or in currency at the 
|} Central Trust Company of New York. | 
i} _ a = _ _ _ - _ - 
| The price of issue is o4 per cent., payable as follows, the rate of | 
|| exchange being taken at $4.87 to the £:— aa ee 
1 On Application she ne _ ‘ine tet OSt + 301 
1 On Allotment ... gon a ons a eo. 
1 On a7th February, 1913 + cau i OS ne 
| On 27th March, 1913 pea one .. £7 6s od do 
|| £19 6s od d 
pana 
1! Or the whole may be paid up in full at tl cs ompat — eno - 
i} ant tment, or at any time before March a7th, 1913, under s( == . 
pe ie eta t. pe annum Failure to pay any nstalment when due | 
; Tate af 5 per cent. per annt ; To hes — « iihteds he 
will ider all previous payments liable to forte re and th ae Ss 
. ell. t interest at the rate of I per annum will be 
ne d r ¢ ath lea nee in arrear. uld be crossed and j 
Tg hs = “es — « 
-are! 
be ; » pi . i PR oarayer the Definitive Bonds the Directors reserve the 
lt , t to ‘ a the de 2 mination of su portion of the Bonds as Allottees 
r . : tonds of either $soo0 or $1,000 each 
| a : eee aad leaseaey to : { 6 per cent. per annum from | 
1 heir lue late of p ind Scrip Certificates will be | 
i cae 1 in due course el} i Allotment Lette rs, = 
_ T ear interest at nt, per annum from the a 
if late f payment o ist July, 1913 The first ful 
| Co 1 on the Bond t January, 1914 cue 
The Scrip will be exchanged in due « yurse, free of expense, at the 
|! London Agency of the Company, 110 Cannon street, London, 6... eee 
Definitive Bonds of $100 each with half-yearly Coupons attached, due on 
ust Jas July in every year ; 
| The | acquired the | asset con ns and undertaking of 
| the Mexi al Packing ¢ any. The assets include 
.) The x Packing House ‘in the City of Mexico wi th upwards of 
| | 2 acres land : : , 
|| B) A ite of upwards of 8 acres situated in the City of 
| Me there is erected a modern cold storage plant with a 
| Stor \ ,ooo beeves ; . f ; 
i sid estate and modern packing house at Uruapan, M yacan, | 
| 
1] { modern cold store situated in the City of San 
. 2 
1} lued Sefior Luis Perezcano, Jun a licensed 
\] ap £711,00 
{| i1utomo e delive ‘ wag fixtures 
| valued by Sefior Pe at J 
1} carriages and ce vestments, valued by 
i| | 
ij I 10 value was placed upon the conce which 
| 4 ve preferential rights of great value 
| bh isiness has been created under conce ns granted by 
1 - G Mexico, whereby the o cates -aknn 
1] intil 3 926, the following ex: cht 
1} G2) 7 pigs, sheep, and goats slaus red in the City of 
|| Mes shtered in the Rastro or P ng House belonging | 
i} to th that no other Rastro or Packing House can be built 
See ; 1, Plants, and other property of the Company shall 
1} be ex on all federal taxation except the stamp tax 
i} m from all import duties upon all of the materials required for 
the m facture of tin cans and packing ca 





t 
ef, and 2 
kilo upo ; 














| AvOS per 1 dressed sheep and goats s per kilo 
pon pigs, live oalehe In respect of all s are sold 
| outsi a radius of s0 kilometres of Mexico City om Mexico 
|} this Company is not required to pay any taxes ; 
By arrangement with the Mexican has, how- 
ver, paid taxes upon all animals at the er, and the 
amounts pai i in respect of products sold outside kilometres 
| of Mexico City or exported from — ha tly repaid by 
j; the Mexican Government to the Compa : : 


kimately to 75S 
yn sheep and 
6, be made to 


$ are not and cannot 





per head on cattle, 8s per head on pi gs, 
Q These repayment 
7 eise 


number of animals slaughtered at the Rastro 
he four years ended 31st 


rety f +} 


he Mexico Government Official, Sr. Man 


ity of Mexico 
as, trding to the 
uel Fernandez Ortigosa, 





December, ror 











teveseeees 404,277 +e 424,547 «. 384,208 


| 

a 

Collector of Taxes at the Rastro, as follows :— 

| 1909. 1QI0. 19tt 1912. 
127,369 .. 147,382 .. 140,997 139,320 
Q1,9042 .. 67,507 .. 5,520 .. 67,364 
184,966 .. 209,568 .. 177,691 .. 178,246 

soeenenee cnesiaiaiainiin 


++ 384,930 


Six per Cent. First and Special Mortgage Gold Bonds authorised - . ° 


Issue of $2,900,000 Six per Cent. First and ‘Special Mortgage Gold Bonds of $100 each at 94 per Cent, 


(Incorporated under the Laws of the State of Maine, U.S.A.), 
Owning and Conducting a Public Service Enterprise under Exclusive Concessions from the Government of Mexico. 


$12,750,000, | 


Puibieed Stock and $3,750,000 Conidin Stock. 


- $1,500,000. 
OR AGREED TO BE ISSUED. 





All the plants of the Company are in a high state of operating 

Owing to the importance of the concessions and to the public 
character of the enterprise, the concessions provided that they could not be| 
transferred without the previous consent of the Mexican Gove ument and 
of the Government of Michoacan. "i 
By decrees of the President and Government of Mexico, 
2sth, 1912, October 29th, 1912, and November 11th, 
formally given by the Mexican Government, and the transfer o 
concessions granted by the Government has been duly 

The Government of Michoacan has likewise given 


1912, this consent was 
comple d 
its conse 


and te | 





_ efficiency, | | a 
Service | Gq 


all of the| 


concessions granted by that State have been duly transferred to this | 
Company. 

fhe Directors intend to at once develop* the tinned and ired meat 
departments of the ee s business on an extensive scale d to make 
shipments of refrigerated beef and cured meats to London. order tp 
keep these danaveaeiaen of 


he Company’s plants operating 
capacity. 


The Prospectus 


contains an exhaustive 
dressed to the 


report on the unde 
directors by Mr E. B. 


idertaki > 
Towl, ng ad 


who is an expert qualified 
to report upcn the business. This report says among other things that:— 

“The pioneer work involved in the establishment of an entirely ney 
industry of such national importance has already been done | the large 
amount of capital necessary to be invested in land, Packing H suses, cold 
Storage, refrigerator cars, and general equipment, and to rganise and 
instal a proper system throughout a country as large as Mexico has 
already been expended. I consider that the initial difficulti: which are 
inseparable from the development of a new industry of su magnitude 
have been overcome. 

“From the statistics, tabulated figures, and cost sheets which I prepared 
while in Mexico and still have, { have worked out what I consider should 
be the net results from the 


operations of the Company as at 
and I am of the opinion that with efficient mar 
working capital the following is a conservative est 
net profits which should be realised :— 

First year 


present 
gement and 
mate of the 


constituted, 


#,150,000 


+e eee eee $5 on 
Second year #,125,000 
Third year oe aan has ii ais ee £180,000 
Fourth year ~ _ ‘ai as .» £200,000 
Approximately, £37,115 is required for the interest upon the present 
issue of bonds. 


Out of the proceeds of this issue 


to work 
ing capital and to instal additional 


"s tinned} 


£185,000 will be appropriated 
machinery in the Compa 





meat department in Mexico City, and to establish a brancl the Sta- 
board in Mexico, for which a concession has been granted t Company 
by the Mexican Government. The Company is given two years in whid 


to establish this branch ) 
For the purposes of the Prospectus figures lated at the 
rate of 9.70 pesos to the & sterling 
The whole of the Common Stock of the 
qualification Shares, will be vested in 


have been cal 


Company, except Director’ 


three Voting Trustees, and is ts 





remain vested in the Trustees until all of this issue of Bonds redeemed. 
A _ brokerage of } per cent. will be paid allotments made respect @ 
applications (other than underwriting applications) bearing brokers’ stamps 
Application will in due course be made to the Committee of the Stock} 


Exchange, London, for a settlement and official quotation 


Prospectuses and Application Forms can be obtained from: 

Parr’s ‘Bank, Limited, Bartholomew lane, London, E.C., and al! 
and from 

the Company, 110 Cannon 


Branches; 


n don, EC 


’ 


The London Agency of street, L 








TRUSTEES FOR THE SIX PER CENT. FIRST AND SPECIAL 
MORTGAGE GOLD BONDS. 


Central Trust Company of New York. 


TRUSTEES FOR THE SIX PER CENT. SECOND MORTGAGE 
GOLD BONDS. 
The Farmers’ Loan and Trust Company, New York. 


VOTING TRUSTEES. 
Sir Frank Crisp, Bart., 17 


Pedro Suarez, 


(The third 


Throgmorton avenue, E.C. 
158 Fenchurch street, E.C 


Voting Trustee will be appointed in due course.) 


SOLICITORS TO VOTING TRUSTEES. 


Ashurst, Morris, Crisp and Co., London, E.C. 


17 Throgmorton avenue, 


DIRECTORS. 
RISP, 5 Lansdowne road, W 
New York and London. 
111 Broadway, New York. 
Cannon street House, E.C. 


, of Suarez and Co., 158 Fenchurch strect, E.C. 
LOUIS SOUCHON, Thorpe House, Bedford. 


W._E. STAVERT, Montreal and Mexico C ity. 
S. PEREZ TRI ANA, 45 Avenue road, N.W. 


FRANK MORRIS C 
L. H. DE FRIESE, 

JOHN W. DE Kay, 
SHIRLEY H. JENKS, 
GUSTAVO KAISER, 





BANKERS IN LONDON. 
Part’s Bank, Limited, Bartholomew lane, London, E.C. 


BANKERS IN MEXICO. 
Bank of Montreal. 


COMMERCIAL AGENTS, 
Chalmers, Guthrie and Co., Limited, 9 Idol lane, London, E.C 


SOLICITORS FOR THE COMPANY. 
Slaughter and May, 18 Austin Friars, London, E.C. 


AUDITORS. 


Haskins and Sells, 30 Coleman street, London, E.C.; and 
30 Broad street, New York 


HEAD OFFICES OF THE COMPANY: MEXICO CITY> 


NEW YORK OFFICE: 111 BROADWAY. 
London Agency: 110 Cannon street, London, E.C 





their full 








$5,000,000. i 


issued October} 6 








